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THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 


(Incorporatei in the Colony of Hong Kong) 
The Liability of Members is limited to the extent and in manner 
prescribed by Ordinance No. 6 of 1929 of the Colony. 


. MACKINNON, MACKENZIE & CO. 


! HONG KONG, SHANGHAI, 
, KOBE & YOKOHAMA 


Authorised Capital .. .. «+ «+ «+ $20,000,000 
Issued and fully paid-up... .. .. $20,000,000 
Reserve Funds ub . £ 6,000,000 


Reserve Liability of Members $20,000,000 


as Agents of 


‘ 
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Peninsular & Oriental S. N. Co. 
British India S. N. Co., Ltd. 


Board of Directors 
Hon. Sir ARTHUR MORSE, C.B.B. Chairman, 


D. F. LANDALE, Deputy Chairman, Fast ustralian 

J. D, ALEXANDER, H. J. COLLAR, ©.B.E. & A S. S. Co., Ltd. 
H. D. BENHAM, KE. R. HIct, 

Hon. C. BLAKER, E. G. PR!CE, 


HEAD OFFICE:—HONG KONG 
Hon. Sir ARTHUR MORSE, C.B.E., Chief Manager 


Passages and Freight space 


{ 
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{ 

. 

will be glad to assist with 
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*Branches at present not operating 


LONDON OFFICE:—9, Gracechurch Street, E. C. 3 


To 
BRANCHES : 
BURMA HONG KONG MALAYA ( Conti.) 
Hong Kong Muar STRAITS and CEYLON 
CEYLON | Monekok Singapore INDIA and PAKISTAN 
inga 
tani 
? INDOLCHINA Falah RED SEA and MEDITERRANEAN 
ton’ “-- 
Kobs Rela‘t > AUSTRALIA, NEW GUINEA 
*Harb n ‘ d 
oKYyO 
Yokohama PHILIPPINES > 
ghai Souraba SIAM 
2 Swatow MALAYA Bangkok 
Tsingtao Highlands UNITED KINGDOM For Further Particulars 
OPE hore Bahru : 
Hamburg Kuala Lumpur ew York P hone or Call 
yons rancisco 
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P. & O. Building, 27 The Bund, | 


BANKING BUSINESS OF EVERY KIND TRANSACTED. 
comprehens.ve serv.ce as lIrustees an ecutors 
> is also undertaken by the Bank’s Trustee Companies in H ON GK ON G. S HAN GHAI . 
? HONG KONG. LONDON. SINGAPORE. 


nl 
{ 
f | FAST REGULAR TRANS-PACIFIC SERVICE 
OVERLAND 
DIRECT NEW YORK-CHICAGO-DETROIT-TORONTO, n 
SAN FRANCISCO LOS ANGELES MONTREAL AND ALL AMERICAN & CANADIAN CITIES - 
| WEST BOUND-SAN FRANCISCO/HONG KONG EAST BOUND-HONGKONG/SAN FRANCISCO 
sail San Francisco/ Discharge | Loading 
Sat Angeles “Hongkong Vessel | | Voy. | Arrive San Francisco/Los Angeles 
| Jaly 7 (En Route) July 329 ss IRAN VICTORY 15 July 30 Aug. 15 4 
July 7 (kn Route) Aut. | ms SURPRISE t 17 Aug. 22 
} July 15 (Ea Roate) Ang. ll ss LUXEMBOURG VICTORY 13 Aug. 12 Aug. 31 via Kobe & Yokohama 
J ily 23 Aug. 16 FLYING DRAGON t 16 jon. | Sept. 5 
Aug. 5 Aug ss GREAT REPUBLIC Sept. Sept. 19 


2525 


+ FULLY REFRIGERATED. ACCEPTS RE 
Dry CARGO EAst BOUND 


FRIGERATION-DRY CARGO-CARGO OIL TANKS 


WITHOUT NOTICE. 


For full particulars call General Agents, United States Lines Company, Queen’s Building, Telephone $1251 itt 


2S2S 


be 


THE LIBRARY 

| 
| 

| 

| 
Lr 


FAR BASTERN ECONOMIC REVIEW | 


— NETHERLANDS TRADING SOCIETY — 
(NEDERLANDSCHE HANDEL- MAATSCHAPPIJ, N. V.) 
— INCORPORATED IN THE NETHERLANDS — 
THE LIABILITY OF SHAREHOLDERS OF THE COMPANY IS LIMITED. 
BANKERS 
ESTABLISHED IN 1824 ai 
Capital issued & fully paid............... Nfl 50.030.000 
Reserve fund ........ Nfl 17.000.000 
Head Office : AMSTERDAM. Eastern Offices: 
Branch Offices: in all principal cities of the 
NETHERLANDS and INDO- 
PENANG TOKYO 
NESIA 
RANGOON CALCUTTA 
Representatives: In LONDON and NEW YORK. SHANGHAI BOMBAY 
Correspondents: throughout the world. HONGKONG KARACHI 
Affiliation at Tangiers, Soc. Hollandaise de Banque et de Gestion. 


Banking business of every kind transacted 
P. H. BONNERMAN 


Manager. 


* 


DODWELL & CO., LTD. 


Agents:— 
BARBER WILHELMSEN LINE 


Fast monthly service to Pacific and Atlantic 
Coast Ports via Shanghai. 


Passengers, Freight and Special Cargo Oil Tanks 


General Agents:— 


AUSTRALIA WEST PACIFIC LINE 
Fast monthly service to Australia 
for Passengers & Freight 


Agents :— 
STATES STEAMSHIP CO. 


Agents for:— 


W. RUNCIMAN SHIPPING Co., Ltd. 
SIR R. ROPNER & Co., Ltd. 

SIR W. REARDON SMITH & Co., Ltd. 
LYLE SHIPPING Co., Ltd. 

RAEBURN & VEREL Ltd. 


Etc., Ete. 


Booking Agents for:— 
CUNARD WHITE STAR LINE 


C.N.A.C. S.A.F.E. 


AUSTRALIA & CHINA 


3,000,000 
£3,000,000 
£ 3,000,000 


Capital, Stock, Authorised & Issued... ... ... 
Reserve Liability of Stockholders ... ... 
HEAD OFFICE—LONDON 

38, Bishopsgate, E.C.2, 


West End Branch: 
28, Charles Il Street, 
Haymarket, 8.W.I. 


Manchester Branch : 

52, Mosley Street 2. 
Lwwerpool Branch : 

Cotton Exchange Buildings. 


AGENCIES & BRANCHES: 


SINGAPORE 
Changi 
Seletar 


BRITISH 
NORTH BORNEO 
Jesselton 


INDIA 


SARAWAK 
FEDERATION Kuching 
Alor Star Sibu 
INDONESIA 
Batavia 


HONGKONG 


K ur Klang 
Kuala Lumpur 


Penang 
Butterworth 
Penang Office 
Port Swettenham Haiphong 
Seremban 
Sitiawan 
Taiping 
Teluk Anson 


PAKISTAN 
rac 
CEYLON 
Bangkok 
Bhuket GERMANY 
Haniburg 


NEW YORK AGENCY:—65, Broadway, New York City, 6 N.Y, U.S.A. 


* Not yet re-opened, 

FOREIGN EXCHANGE and _ General 
Business transacted. 

OURRENT ACCOUNTS opened and 
DEPOSITS received for One Year or shorter 
at rates which will be quoted on application. 

SAVINGS ACCOUNTS also opened in Local 
Currency with interest allowed at rates obtainable on 
application. 

The Bank’s Head Office in London undertakes 
Executor and Trustee business, and claims recovery of 
British Income Tax overpaid, on terms which may be 
ascertained at any of the Agencies and Branches. 


A. J. BIRD 
Manager. 
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ROYAL INTEROCEAN LINES 


Regular freight- and passenger services : 


ARGENTINA 
AUSTRALIA 
BRAZIL 
CHINA 
EAST- AND SOUTH AFRICA 
HONGKONG 
INDONESIA 
JAPAN 
MALAYA 
MAURITIUS 
PHILIPPINES 
URUGUAY 


HOLLAND-EAST ASIA LINE 
FAR EAST—EUROPE V.V. 
Cargo-vessels with limited passenger accommodation. 

Transhipment cargo to West Africa. 


Agents: 


HONGKONG: SHANGHAI: 
KING'S BUILDING, || 1833 SZECHUEN ROAD C.., 
TEL. 28015-28016-28017 TEL. 16247 


A Authorised Capital ... 
Subscribed Capital eee eee eve 
Paid-up Cap 


Head Office: 15, Gracechurch Street, London, E.C. 3. 


INDIA PAKISTAN MALAYAN FEDERATION HONG KONG 
Bomba Karachi Rangoon Kuala Lompour JAPAN 
Hi mie ON URITIUS Kuala Trengganu 
Colombo Port Louis Penang 
De Galle Kota Bharu Shanghai 
Simla ‘Kendy Ipoh 
Madras Safina SINGAPORE Koala Lipis Bangkok 
| ii BENSON, Manager, Hong Kong. 
.O% BANKING BUSINESS OF EVERY KIND’ TRANSACTED | AATOAR 


CORRESPONDENTS THROUGHOUT THE 
TRUSTEE AND EXECUTORSHIPS UNDERTAKEN BY THE BANK’S TRUSTEE . COMPANIES. 


THE MERCANTILE BANK INDIA, LIMITED 


(REGISTERED IN LONDON, UNDER) THE COMPANIES ACTS OF 1862 TO 1890. ON 2ND DECEMBER, 1892) 


> Capttal.end Gederal. Reserves cod 
Agents in New York: Bank of Montreal, 64, Wall Street 
Branches & Agencies: 


BURKILL SONS, LTD. 


(INCORPORATED IN* THE COLONY OF HONGKONG) 


IMPORTERS & EXPORTERS 


Hongkong: No. 712, Marina House, Queen’s Road,. C. 
Shanghai: 1, Chung Shan Lu (E.1) (The Bund). 


Secretaries, General Managers and/or Agents of :— 


ANGLO-FRENCH LAND INVESTMENT CO., LTD. 


MAJOR BROTHERS, LTD, (PROPRIETORS KIANGSU 


yin: 
BUTE PLANTATIONS (1913), LTD. 
CONSOLIDATED RUBBER ESTATES (1914), LTD. 
DOMINION RUBBER COMPANY, LTD. 

KOTA BAHROE RUBBER ESTATES (1921), LTD. 
PADANG RUBBER COMPANY, LTD... 
SHANGHAI KEDAH PLANTATIONS, LTD. 
SHANGHAI PAHANG RUBBER ESTATE, LTD. 
SUNGEIL DURI RUBBER ESTATE, LTD. 

TANAH MERAH ESTATES (1916), LTD. 


ESSEX. & SUFFOLK EQUITABLE INSURANCE 
SOCIETY, LTD. 


BRITISH ALUMINIUM CO., LTD., LONDON. 
Aluminium of every description 

HOWARDS & SONS, LTD., ILFORD. 
Fine chemicals. 

DOULTON & CO., LTD., LONDON. 
Chemical Stoneware, Laboratory Porcelain and Filters. 

COMPTOIR DES TEXTILES ARTIFICIELS, PARIS. 
Artificial Silk Yarn. 

THE THERMAL SYNDICATE, LTD., LONDON, 
Industrial and Laboratory Silica Ware. 


FREDERICK PARKER, LTD,, LEICESTER, 
Engineers & Iron Founders. 


WORLD 
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SWIRE MACLAINE LTD. 


HEAD OFFICE: BRANCH OFFICE: 
1, Connaught Road,C, .. _. 21/3 Chung Shan Rd., E. 2. | 
Hong Kong. Shanghai. 


Importers & Exporters 


and 
Manufacturers’ Agents 
ENGINEERING 
PAPER 
PHARMACEUTICALS 
LIQUORS : Snowcem is a decorative, 
FOODSTUFFS light-giving waterproof 
SPORTS GEAR cement paint that protects 
and beautifies. You just 
TEXTILES i ae paint it on! | 
GUNNIES 
“WOOL, WOOLTOPS 
SUGAR 
TIMBER 
RUBBER 


Represented elsewhere in China, | 
and in Korea and Japan by em 


BUTTERFIELD & SWIRE GREEN ISLAND | 
Cement Co., Ltd. 


HONGKONG & CHINA , 
THE INDO-CHINA STEAM NAVIGATION CO., LTD. 


GENERAL MANAGERS :— 
Offering. 


F reight & Passenger Services throughout the Far East 


AUSTRALIA CHINA LINE LIMITED. 
Regular Services between Australia & the Orient 


AGENTS: 
THE GLEN ‘LINE, LTD. THE PACIFIC TRANSPORT LINES, INC. 
THE W .CO., LTD. 
THE PRINCE LINE CO” LTD. "MESSRS. FURNESS, WITHY & CO., LTD. 
THE ROYAL MAIL LINES, LTD. THE UNION-CASTLE MAIL $5. CO. LTD. 
GENERAL AGENTS:— 
British Overseas Airways. Corporation | Hongkong Airways, Ltd... _ 
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Hongkong’s Trading Partners (April) H.K. & Kowloon Wharf & Godown Co. 


Philippine Economic Reports 
Hongkong Gold Jewellery Imports 


Shanghai To-day and 
To-morrow. 


During the past week the reports 
from the North, especially those relat- 
ing to Shanghai, have not been very 
reassuring and apparently the British 
Government as well as other foreign 
powers are beginning to take a serious 
view of the whole situation. Shang- 
hai can be reckoned as the acid test 
in regard to future trade possibilities 
and it is felt that by now with a stable 
- administration conditions in that city 
should be getting nearer to normal, 
but normalcy, judging from _ reports 
is definitely less near. than was an- 
ticipated from earlier reports. 

The optimism so generally expressed 
in the earlier days following the oc- 
cupation of Shanghai was based large- 
ly on the assumption that trade be- 
ing essential to the well-being of the 
Chinese people, the Communists would 
be as ready as any other people under 
similar circumstances to institute fair 
even if rigorously controlled, opportu- 
nities to carry on trade. The s‘tuation 
has not changed in this_ respect, 
though optimism may have become 
somewhat less flamboyant and more 
in accordance with experience. 

The situation is indeed confusing 
and complicated. Not only is the 
closure of ports by the Kuomintang 
preventing trading facilities but the 
attitude of the Communists towards 
foreign trade is somewhat obscure al- 
though sooner or later a reasonable 
in and outflow of goods must take 
place. In the meantime merchants 
cannot even contact a_ responsibie 
group with whom they can negotiate 
nor can they ignore the possible con- 
sequences of the closure. They are 
therefore, in the unhappy position at 
the moment of lamenting the action 
of a recognised government detrimen- 
tal to their well-being while deploring 
the impossibility of trading with a 
group whose attitude can only be con- 
jectured. 

Shanghai is not and never has been 
an easy economic problem. Bitter 
complaints of discrimination and mis- 
management were heard when the 
Nationalists were in command, and 
during a complete reversal of manage- 
ment and personnel to a totally dif- 
ferent political voint of view compli- 


cations and misunderstandings are 
bound to arise while at such _ times 
the foreigners following traditional 


lines, are almost certain to come un- 
der fire. It is only to be hoped that 
this tendency to vilify those who, 


Reports from Manchuria 
Malayan Reports 


after all, ask nothing more than trade 
facilities beneficial to both parties, 
will not be allowed to develop into 
active hostility. 

_ It is perhaps as well to recall dur- 
ing this period of uncertain waiting 
some Of the difficulties foreigners have 
experienced in this part of the world 
before, which have always straighten- 
ed themselves out eventually. It is 
also pleasant to learn that other cities 
under Communist rule are not ex- 
perrencing the same _ difficulties as 
Shanghai. For instance, reports from 
Hankow are most reassuring. Life in 
that city under military control—and 
incidentally, no word of criticism has 
been voiced against the Communist 
troops,—is normal, and business and 
educational institutions continue as 
before not only without molestation or 
hindrance, but even with friendly sup- 
port and real co-operation. 
similar reports from other cities coun- 
teract to a certain extent the unhappy 
experience through which Shanghai 
is passing, and give confidence—a lit- 
tle timid perhaps—that eventually 
some method of co-operative living 
will become possible in that still great 
metropolis which for so many genera- 
tions was the world’s outstanding ex- 
ample of internationalism in its 
broadest and most tolerant form. 


Japan’s Trade Treaties 


Lead by the US$80,000,000 trade 
treaty concluded between SCAP and 
the Korean Government on Apri] 25 
negotiations for opening trade are now 
conducted with Pakistan, France, Tur- 
key and Central and South American 
countries, as well as with Western 
Germany. In addition, there is a pend- 
ing trade treaty with Burma amount- 
ing to $46,000,000, although it has not 
yet been signed on account of the civ] 
strife in that country. Negotiations 
are now’ going on with the Sterling 
countries to increase the amount of 


the trade agreement to $300,000,000 
from July onward. If these negotia- 
tions come to fruition, trade treaty 


bridges will- be successfully spanned 
between the major trading countries 
and Japan, with the exception of the 
United States, Canada and Hongkong. 
Treaty trade, therefore, promises to 
play an important role in’ enabling 
Japan to reach her $600,000,000 export 
goal for this year. 

The recent variouS payment and 
trade agreements concluded between 
two or more countries are a pheno- 
menon generally witnessed in the post- 
war world suffering from a dearth of 


Trade between Japan and China 
Economic Problems of Japan 
Conditions in China 


This and - 


dollars and are intended to promote 
trade among the nations of the world 
by avoiding, as much as possible, set- 
tlement of trade balances in dollars 
and to maintain equilibrium between 
imports and exports. The origin of 
these trade agreements may be traced 
back to the Exchange Settlement 
Agreement concluded between Switzer- 
land and Hungary in 1931. In the 
postwar period the Benelux Agreement 
concluded in December 1945 between 
the Netherlands, Belgium and Luxem- 
bourg was the first of its kind. Today 
a network of similar trade agreements 
covers a large number of countries 
with Sweden as the pivot and serves 
as important arteries for. exchange of 
goods. These payment and _ trade 
treaties are concluded to meet the 
special needs of each of the treaty 
countries. The terms and conditions 


_of. the agreements vary in each case. 


Among the existing trade agreements 
concluded for Japan the following may 
be cited, which cover practically all 
the major trade countries, with the ex- 
ception of the United States. These 
agreements act as a driving force for 
Japan’s exports. 

In the existing payment agreements 
there are three kinds, namely, cash 
payment in Sterling, Dollar Open Ac- 
count and Dollar Open Account with 
Exclusive Clause. 

All transactions with the Sterlin 
areas under this agreement are settled 
in pound sterling currency which is al- 
lowed to be used for payments between 
Japan and the treaty countries, but 
sterling currency is only convertible 
into U.S. dollars at the end of June and 
December of each year and at times 
specially deemed necessary by SCAP. 
The signatories to the agreement com- 
prise Britain, her colonies, excluding 
Hongkong, India, Australia, New Zea- 
land, Pakistan, Ceylon, the Union of 
South Afr:ca and Burma 

The Dollar Open Account, instea 
of settling each individual transaction 
in cash, calls for the creation of cur- 
rent accounts by the signatories’ in 
banks designated by SCAP for settie- 
ment of trade ‘balances in U.S. Dollar 
either every four months or  semi- 
annually as may be provided for in the 
agreement, so that trade balances may 
be accounted for the SCAP Trade Ac- 
count. This agreement is concluded be- 
tween Japan on one hand and France, 
her colonies, Siam, China and Hong- 
kong. 

Under the Dollar Open Account 


with exclusive clause system none 
of the sgnatories to. the agree. 


ment are permitted to employ the 


pa. 
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dollar payments received from one of 
the signatories for payment to any 
other signatory but for settlement of 
accounts with the signatory who had 
paid dollars. This agreement is con- 
cluded between Japan and Egypt, hol- 
land and the Indonesian Republic for 
settlement of trade balances. Settle- 
ment with Egypt is made semi-annual- 
ly, with Holland every four months 
and with the Indonesian Republic every 
three months. Limits on trade bal- 
ances have now been removed, and the 
dollar under the agreement has now 
become fre2, that is to say, the dollar 
currency can be diverted for payment 
to any one of the signatories. 

All thease payment agreements may 
be terminated after a lapse of a cer- 
tain period of time after the date on 
which one of the contracting parties 
Shall have served notice of revocation 
of the agreement, or upon the conclusion 
of a peace treaty with Japan. Any 
trade balance remaining upon the in- 


validation of the agreement are to be 


sattled in US. currency. 

_ Trade agreements with Japan are 
iatended to promote trade between the 
stgnatories by st vulating trade items 
and the total amount of trade. A table 
of countries with whom trade agree- 
ments have been concluded with Japan, 
the estimated aggregate of which 
amounts to $230,000,000, follows: 


How much trade agreements help 
promote trade may be seen from the 
fact that in the latter half of last year, 
when trade agreements with various 
countries began to concluded, 
Japan’s exports were boosted to. the 
amount of $180,000,000 despite the fact 
that in the first half of the same year 
her exports reached only $77,000,000. 


The trade items and the total 
amount of trade specfied in each of 
the agreements merely show that the 
minimum amount of trade in no way 
restrict free trade between the signa- 
tories. However, owing to the shortage 
of the dollar in each country in most 
cases the actual amount of trade done 
between the signatories is liable to be 
less than the amount specified in the 
agreement. For instance, since the be. 
ginning of this year Malaya has sus- 
pended all imports from Japan, while 
India has been placing strict limits on 
the import of textile goods from Japan 
by suspending O.G.L. (Open General 
License) since the end of March. The 
only solution to this problem seems to 
be to increase Japan’s imports from 


these countries. The Indian Finance | 


Vice Minister who visited Japan at the 
end of April stated that India was 
prepared to relax her restrictions on 
imports from Japan if Japan increased 
her imports from India. 


- Treaty Countries Exports Imports Total 
‘Sterling Bloc Countries .............. 110,000,000 110,000,000 220,000,000 
Holland and Indonesia .............. 64,000,000 25,000,000 89,000,000 


Economic Problems of Japan 


(By a Japanese 


The directive to enforce the Nine- 
Point Economic Principle and M.nister 
Dodge’s arrival in Japan revresent the 


Allied Powers’ determined attitude 


toward Japanese inflation to halt 
forever. As to the time and method 


‘of effecting this purpose, however, 


there have been diversé opinions. The 
Economic Rehabilitation Planning Com- 
mittee projected that final stabilisat.on 
be attained in 1950. In the meantime, 
the committea planned to extend ne- 
cessary funds to the basic departments 
of the rehabilitation program and as- 
sumed a_ standpoint to overlook a 
slight progress of inflation which 


might be occasioned until var-ous de- 


formities remaining in the price struc- 
ture, the financing of enterprises, the 
elzvation of operating efficiency and 
other fields of economic activities were 
gradually rectified. 

But recent circumstances have final- 
ly put an end to the above anti-infla- 
tion measures. With the compilation 
of the 1949 budget as the turning 


‘peint, the first steo has been taken 


toward the shrinkage of inflation in 
establishing and maintaining the single 
general exchange rate. To attain this 
object, a radical reform will be carried 
out in all financial phases. : 
The first point of this reform aims 


‘at enforcing the consolidated budget 


balanced throughout the central and 
provincial finance. The second point is 
to transfer the handling of industrial 


Correspondent) 


funds from the Reconstruction Finance 
Bank to city banks in order to prevent 
such indiscretion as is liable to accom- 
pany the Government loans. The third 
point intends to establish the foreign 
aid counterpart fund as is done in 
some European countries for the pur- 
pose of indicating the unfavorable 
balance in international income and 
expenditure and the foreign aid to 
cover such deficits. 

For the moment, the payment of im- 
port subsidy and subsidy to adjust the 
domestic price of basic materials will 
be acknowledged to maintain the pre- 
sent price level, and, as the rationali- 
sat.on of enterprise g0Oes on, such a 
policy will be adopted as will reduce 
subsidies without increasing prices. 
All in all, the future tendency will 
move toward ¢hecking the rise of 
living standard and directing the in- 
creased production to the development 
of export and accumulation of capital. 

According to the new financial pol- 
icv, this capital accumulation is 
not expected from inflation, but from 
the amortisation of national bonds by 
the counterpart fund which will en- 
able the city banks to increase fund 
and extend it to irdustries. The in- 
creased burden of import subsidy re- 
sulting from the ebove loans of indus- 
trial fund will be met by the forcible 
collection of taxes. 

Therefore, if this policy is carried 
out the monetary stringency tn indus- 


trial circles will be more alleviated 
than expected at first. In this respect, 
the policy comes close to the ‘dea en- 
tertained by the Economic Rehabilita- 
tion Planning Committee of the Jap- 
anese Government, but on the other 
hand it insists on the enforcement of 
tax levy and retrenchment of consump- 
tion in order to stamp out inflation. 

The above policy of economic sta- 
bilisation is reasonable and consistent, 
and will eventually help promote the 
economic recovery of Japan. However, 
it has some points. to be solved in 
future. At present, Japanese economy 
has many abnormalities. Therefore, 
if the nominal profit and cost alone 
are discussed On such deformed base, 
this question will naturally come up 
from the viewpoint of national econo- 
my whether there will not be pro 
babilities that those industries which 
ought to survive will collapse, where- 
as those which ought to be extinct will 
continue existence, 

Since the city banks will become 
the chief source of industrial funds in 
future, the bankers and industrial peo. 
ple will have heavier responsibilities, 
which will prevent the funds from be- 
ing lavished. On the other hand, how- 
ever, if the financial circles are 
still imbued with commercialism and 
lacking in willingness and experience 
to handle industrial funds, they will 
fly to high interest, with the result 
that there will be an acute shortage 
of funds. 


Viewed in this light, it will be neces- 
sary to stre en the credit control. 
As stated in the recent economic white 
paper, the key point of Japan’s econo- 
mic policy will be to sustain a reason- 
able purchasing power for those in- 
dustries which are necessary to the 
economic recovery. Originally, Japan- 
nese economy is in a belated stage of 
development, and the dependence of. 
industries, especially heavy industries, 
on Government purchases has 
rather high due to the narrowness of 
the domestic market. But in the 
present budget the Government invest- 
ments in railways, communications and 
public works are cut with a broad mar- 
gin, whereby industrial production is 
seriously affected. Rolling stock, com- 
municat-ons machinery and _.civil- 
engineering are now confronted with 
retrenchment of overation. Therefore 
it has become necessary to examine 
the significance of public investments 
in such a belated country as Japan. 


Further, it is feared that the ration- 
alisation of enterprise promoted in 
in the course of stabilisation w.ll de 
viate from the true _ rationalisation 
which ought to comprise the improve- 
ment and modernisation of equipment, 
and as a result of general fund short- 
age will tend to the’ elimination of 
feeble enterprises and a big slash in 
the volume of employment. If measures 
for unemployment, medium and small 
enterprises and agriculture fail, social 
and political reactions will be so 
powerful that the foundation of the 
economic policy will be undermined, 
even though the policy: itself is reason- 
able. In the worst case, there are pro- 
babilities that the postwar political 
democracy will reverse its course. 
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_ Despite the aforementioned perils, 
it is absolutely necessary to put an 
end to inflation. Moreover, in view of 
the economic recovery of Europe and 
the economic situation of the world. 


there is now no room for any delay in ~ 


implementing measures to stamp out 
inflation. On the contrary, positive 
steps must taken to minimize the 
above perils. 


The next question that will come 
up in future is the long-range balanc- 
ing of Japanese economy. The produc- 
tion of Japanese mining and manufac- 
turing industry has, indeed, reached 
60 per cent of the 1930-34 level, but 
only accounted for 40-50 ver cent of 
the figures for 1937-38. If it is con- 
sidered that the industry of most 
of the European countries stands on 
a level 20 per cent higher than that 
of 1937-38 and the industry of West 
Germany which made the tardiest 
progress has suddenly increased pro- 
duct.on due to the currency reform 
and is even restored to 80 ver cent 
level of the same period, it can be 
said that the Japanese industry has 
a long course to cover before it is fully 
restored. 


_ While the consumption of food, 
lighting, heating and other household 
necessities is restored to 80-90 per 
cent of the prewar standard, the pro- 
goods 
like clothing and dwellings has de- 
creased to only 10-20 per cent of the 
level. Under such austere 
iving, the qualitative improvement of 
labor productivity could hardly be 
hoped for, in the long-range sense that 
the health of workers and their 
families, their ability, knowledge, cul- 
ture and morale will be elevated, 
even though labor can be made pro- 
ductive temporarily. As mentioned in 
the conclusion of the economic white 
paper, it may be possible to elevate the 
living standard stev by sten after 
self-sufficiency is - established, but 
opulent consumption cannot be ex- 
pected, because increased production 
will for the moment be mostly appro- 
priated to capital accumulation and 
promotion of export. This implies that 
a high production level must be attain- 
ed under a low living standard. 


To promote the economic develop- 
ment of such society and maintain the 
long-range balance of economy, it is 
very important to enhance labor pro- 
ductivity by restricting unproductive 
consumption, bring about greater re- 
Sults with smaller consumption and 
mitigate social impact bv equalizing 
burdens as much as possible. 


On the other hand, effort must be 
made to provide as much fund as pos- 
sible from the meagre budget for the 
promotion of educational, scientific 
and technological researches, so that 
the standard of the public in general 
may be levelled up. 


It is feared that the enforcement of 
the economic stabilisation policy and 
the life of austerity and  privation 
would combine to cut the domestic 
purchasing power and accentuate un- 
employment. The only means to over- 


this contradiction is to pro- 
mote foreign trade. 


Economic. Reports from the Philippines 


REPORTS FROM MANILA 


A bill to repeal the President’s emer- 
gency powers in the Republic of the 
Philippines was passed by the Senate on 
first reading, May 11. If enacted, the bill 
would remove the principal legal basis 
for export controls recently extended by 
Executive order. Among other bills pass- 
ed by the Congress before its adjourn- 
ment on May 19 were measures to re- 
gulate the practice of civil engineering, 
architecture, chemistry, and dentistry, a 
bill increasing the specific tax on ciga- 
rettes, and a measure extending the time 
for reconstruction. of corporate records. 
It was expected that bills extending im- 
port controls for 3 years and fixing con- 
ditions under which petroleum resources 
might be developed would also be passed. 
There was no evidence that the social- 
security measure would receive favorable 
action, nor had congressiona] action been 


taken prior to May 16 on the resolution . 


If the stabilized economy contracts 
the inflationary earnings of the nat.on, 
minimizes the scopve of financial expen- 
ditures and industrial investments and 
halts the rise of actual wages of work- 
ers, the increased products would have 
no better outlet than the overseas mar- 
ket. This is the course that Japanes> 
economy will have to take for self- 
sufficiency. 

The most important 
whether foreign markets 
enough to digest Japanese goods. 
Otherwise, the Japanese production 
would be pegged at a low level, due 
to the diminution of purchasing power 
both at home and abroad. If overseas 
markets are restricted Japan would 
concentrate its effort on minimizing 
imports by developing domestic resour- 
ces. 

Another important problem is the 
amelioration of trading conditions and 
terms which were exceedingly unfav- 
crable after the war. For this pur- 
pose, it is absolutely necesary to raise 
the dollar price of export goods and 
decrease the dollar. price of import 
commodities and enlarge the sphere of 
Japanese activities in such service 
fields attendant on trade as ocean 
transportation, marine insurance and 
other mercantile business. 

For instance, most of the overseas 
markets for Japanese machinery which 
will play an imoortant role in the 
future export lie in such countries 
as have a low level of technology, so 
that it would be impossible to boost 
the .export of mechanical goods with- 
out dispatching or stationing Japanese 
technicians in those countries. 

The improvement of various _inter- 
national conditions as related to Japa- 
nese economy will call for great at- 
tention in future, so much so that it 
is hoped that the Japanese people will 
be relieved of a great many restric- 
tions now imposed upon their inter- 
national activities. To attain this ob- 
ject, the conclusion of a peace treaty 
is looked forward to with great ex- 
pectation. 


question is 
are ready 


proposed in the Senate for substantial 
changes in the trade agreement with the 
United States. 

The National Economic Council has 
recommended to the President amend- 
ment of the Flag Materials Law to res- 
trict preference in Government bids to 
natural-born Filipino citizens, but the 
Council rejected a proposal to reduce 
the proportion of Philippine capital re- 
quired for preference from 75 to 60 
percent. 

Recent large fires in Cebu caused 
considerable damage to housing. Fre- 
quent major fires in city areas and in 


surplus property depots constitute 
major draw-backs to reconstruction 
efforts. The temporary nature of early 


postwar construction and inadequate 
fire-fighting facilities are cited as prin- 
cipal causes of spreading fires. 

The food-supply situation continues 


_ favourable; rice prices remain steady 


and prospects for supplemental arrivals 
of foreign rice continued good. Plans 
have been announced for the establish- 
ment of rice and corn seed farms in the 
hope of increasing crop yields within 
the next few years. 

A survey of financial requirements 
of abaca planters in Davao was recent- 
ly completed, and a similar investiga- 
tion is to be made in southern Luzon 
abaca areas. With the granting of 
loans, it is hoped to revive the now 
waning abaca industry. 

Exports of copra in the first 4 months 
of 1949 totalled 145,300 long tons, a 
decline of over 40 percent from ship- 
ments in the same period last year re- 
flecting the mort abundant fat- and oil- 
supply situation. 

Philippine mineral output in the 12- 
month period ended April 15 was 
valued at 33,000,000 pesos, according 
to the Bureau of Mines. April produc- 
tion of gold was over 1,500,000 pesos at 
the legal price, and shipments of cop- 
per and chrome combined were valued 
at 1,000,000 pesos. | 

The National Development Co. has 
announced gq 5-year development pro- 
gram for the Government’s coal mines 
in Malangas, Mindanao, and the Gov- 
ernment is considering a proposal to 
promote the rehabilitation of dormant 
gold mines by purchasing bullion at a 
premium. A syndieate of American 
and Filipino interests is reported to 
have asked the Government to guaran- 
tee labor peace for 3 years as q con- 
dition of large-scale investment in min- 
ine ventures. 

The Philippine Secretary of Com- 
merce and Industry has recommended 
that Government restrictions affecting 
the entry and departure of temporary 
visitors be relaxed in order to encour- 
age the country’s tourist trade. 


Financial Conditions 


The only notable change in the pub- 
lished assets of the Central Bank of 
the Philippines as of April 30 compared 
with the previous month, was an in- 
crease of some US$7,500,000 in the In- 
ternational Reserve. This. resulted 
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from a heavy inflow of United States 
Government funds, not from an excess 
of exports over imports. 


Prior to this year the Bureau of 
Banking published weekly a financial 
Summary of the reports of Manila 
banks. These reports now will be 
compiled from time to tifme by the De- 
partment of Economic Research of the 
Central Bank. The first set of statis- 
tics released follows: 


December 31, 1948 
January 31, 1949 
February 28, 1949 
March 31, 1949 ... 
April 30, 1949 


The amount P291,000,000 Cash on 
December 31, 1948, includes legal re- 
serves held in the vaults of the banks, 
which since January 3 have been de- 
posited with the Central Bank. 

Deposits show a downward trend 
since January, resulting in qa gradual 
tightening of money. The reduction in 
Domestic Credits indicates a contrac- 
tion of business activity. 

On the recommendation of the Na- 
tional Economic Council, the Cabinet 
has authorized the Central Bank to re- 
lease to the Rehabilitation Finance 
Corporation P35,000,000, a part of the 
P200,000,000 fund set aside to speed up 
the implementation of the nation’s pro- 
gram for industrial and agricultural 
development. It is understood that this 
initial allocation will be used for pro- 
jects in top-priority industries. 


*, 


The Central Bank continues to sell: 


dollars to the commercial banks at 
P201.00 for telegraphic transfers and 
P200.95 for checks. 

The banks are permitted to operate 
with:n the following rates: 


Selling Buying 
U.S. Dollars, T.T. 
Over $500.00 ... P201.50  P200.50 
U.S. Dollars Demand 
over $500.00 ... P201.375 P200.375 
U.S. Dollars, T.T. 
& Demand un- 
der $500.00 P202.00 P200.00 
The banks generally are currently 


quoing for prime bus-ness telegraphic 
transfers P201.25 selling and P200.75 
buying. 


Exports in April 


Exports for the month of April, 
amounting to 232,985 tons, continued to 
show a steady increase over previous 
months of the year and a decided in- 
crease Over the same month last year, 
which registered 155,777 tons. 

Exports of the more important com- 
modities during the month, as compar- 
ed with the same month last year, 


were: 

April, 1949 April, 1948 
Alcoho! 80 tons yagi 
Coconut, 


desiccated 6,102 ,, 8,292 tons 


Copra & Coconut Oil 


The maximum variation in copra ex- 
port prices in May was US$10 per ton, 
which forms some kind of a record for 
recent months when fluctuations have 
been as violent as they have been erra- 


tic. 


April 1949 April 1948 
Coconut oil 3,951 ,, 
Concentrates, 
copper 2,049 
Concentrates, 
gold 
Copra cake 
& meal 4,542, 4391 ,, 
Empty drums, 
cylinders 208 
Fresh fruits 
Domestic 
Credits, 
Loans, Over- 
drafts, Dis- Deposit 
counts and Liability of (In thou- 
Liabilities on banks sub- sand of 
Acceptances ject to check pesos ) 
Cash 
P515,000 P607,000 P291,000 
546,000 617,000 122,000 
548,000 589,000 100,000 
534,000 559,000 84,000 
oe 507,000 575,000 77,000 
April 1949 April 1948 
Furniture, 
rattan 
Gums, copal 
emp 43,926 bales 76,523 bales 
Household 
goods 186 tons 130 tons 
Junk, metal 2,430 ,, 
Kapok 7 
456,121 board 906,284 board 
f feet 
Lumber 847,644 ,, 807,287 ,, 
Molasses 17,915 tons — 
Ores, chrome 22,775 _,, 24,700 tons 
» iron 42,583 
Pineapples, 
Rattan 
Sheils 
Sugar, raw 76,816 
Tanning 
barks ,, 
Tobacco y > 
Vegetable-oil 
products 11 
Transit cargo 192 ,, + 
General cargo 2,226 


Prices both at the beginning and 


end of the period were approximate- 
ly the same, centering around US$175 
c.i.f. Pacific Coast and $170 f.o.b. * 

Mid-April markets were lifeless, with 
American buyers unwilling to exceed 
$175 because oil would not stand higher 


prices, and 


sellers holding back be- 


cause of light arrivals and a general 


local tightness in the market. 


about ten days, 


however, 


Within 
American 


buying interest, spurred on by short- 
age of oil on the Coast, increased to 


a point where business was done as 


high as $185 c.if. The demand, how- 
ever, was practically all for immediate 


or May 


shipment, mostly by named 


ed at between $170 and $180 


vessels, and only a small amount of: 
forward copra was sold, even for June 
shipment. There was no great volume 
of trading for there was not much 
copra to trade. One or two of the 
Coast mills were particularly active, 
and their operations may have repre- 
sented coverage for previous sales. 
There was also a certain amount of 
reselling of parcels afloat by Ooast 
mills. This situation pertained until 
nearly mid-May at which time buyers 
began to back away, and by the 15th 
the general price indication was again 
$175 with $180 immediate a possibility 
for a few parcels. 

European business was very light. 
As usual, Huropean buyers were short 
of dollars, and moreover were able to 
buy substantially from sterling areas, 
notably the Dutch East Indies, where 
the copra crop is better than anticipat- 
ed. France bought large quantities 
of palm kernels from French posses- 
sions, and showed no interest in copra. 
What little business was possible pass- 
f.o.b.. 
shipped weights, or with the equivalent 
premium for landed weights, which 
buyers greatly preferred. Little hope is 
extended for large purchases of Philip- 
pine copra by Europe for the next few 
months, although doubtless there will 
always be some business available. de- 
pending on dollars in hand and the 
availability of supplies elsewhere. 
Sterling prices were well above dollar 
equivalents, because of the possibility 
of obtaining sterling freely for this 
purpose. | 

The American Government has been 
discouraging the use of ECA dollars 
for purchase of lauric-acid oils except 
far emergeney use, and has been push- 
ing the use of cottonseed, soya, lard, 
and tallow as a means of stimulating 
exports of these heavily stocked com- 
modities. This policy is beginning to 
show results, but American surpluses 
are still extremely large, and another 
good crop-year is in prospect. 

Cocount oil, which was in very limited 
supply in the United States, held steady 
for what business there was available 
ranging from a high 15 cents c.i.f. 
P.C. for tank cars to a low 14-% cents 
and closing at 14-3 cents. Practically al 
the demand was for immediate ship- 
ment, and offers by sellers of futures at 
a discount ‘were largely neglected. 
Philippine mills sold a few parcels to 
East Coast consumers at prices ranging 
from 14-%4 to 15 cents c.i.f. N.Y., mostly 
for June or June/July arrival. Large 
soapers seem to be now reasonably 
covered through July, and by mid-May 
were again backing away and expecting 
cheaper prices. 

Local markets both for copra and 
oil followed the export pattern. Manila 
prices ranged from P32 to P34 per 100 
kilos resecada, and arrivals showed 
some improvement over previous months. 


In Cebu a squeeze developed early in 


May when several off shore loadings 


. took place simultaneously and a few 


buyers were short of stocks. Cebu 
prices consequently were about on a 
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ar with those of Manila. When these RUOeWOy ......... 44, eee April, April, 1948, figures were 54,950 
are completed it is not thought 6,000 ” tons and April, 1947, 101,319 tons. Oil 
that supplies will continue tight, for RES Jie. * shipments while small are holding up 


forward commitments do not appear to last year, totalling 11,491 tons for 
heavy. Desiccators have not pushed the GRAND TOTAL ...... 40,717 tons January to April as against 10,940 tons 
markets as hard recently as earlier in —————._ in 1948. If this ratio pertains for May 
tthe year, and apparently are getting During the same period cocount-oil and June, even admitting full ship- 


their requirements more easily. shipments totalled 2,982 tons as follows: ments for the second half year, it is 
April shipments of copra were less To U.S. Atlantic Coast ...... 679 tons doubtful if Philippine exports of copra, 
than expected, totalling only 40,717 tons eee, A. kL. ee 165°” either as such or as oil, will greatly 
distributed as ollows: exceed 700,000 tons, a lower figure than 
To U.S. Pacific Coast .... 13,650 tons | SS er 144 ” previously predicted, and about’ the 
U.S. Atlantic Coast .... 2,980 ” Holland ........ ee 574 ” same as 1948, a poor year. When it is 
remembered that copra is now about 
16,630 tons 2,982 tons half price compared with the best 
800 tons prices of last year, and far below 
ADD A a 5 5,575 ” Shipments of copra this year have average prices either for 1947 or 1948, 
Europe | been surprisingly light, totalling for the it can be realized that the national in- 
gE ae een 1,512 tons period January to April only 145,300 come is taking a real beating in these 
2. Rr ree 4,350 ” tons, as against 228,900 tons in the same commodities. 
Holland ...... ar 2,000 ” period of 1948 and 351,900 tons in 1947. Copra meal on the Coast sold down 
> i | bie As against the 40,717 tons shipped this from US$60 per short ton c.i.f. to $53- 
Gold and Silver Production for the first four months of 1949 
JANUARY FEBRUARY MARCH APRIL 
Mining Quantity in Value in Quantity in Value in Quantity in Value in Quantity in Value in 
Companies Troy Ounces Fesos Troy Ounces Pesos Troy Ounces Pesos Troy Ounces Pesos 
Atok-Big Wedge Au- 5,178.070 362,464.89 4.838.969 338,727.83 5,642.911 395,003.77 5,232.747 366,292.29 
Mining Co. | Ag- 2,937.775 4,171.63 2,890. 329 4,104.27 3,621.483 5,142.50 3,150.601 4,473.86 
Balatoc Mining Co. Au- 4,262.000 298,340.00 4.166.000 291,620.00 5,451.000 381,570.00 3,102.000 4,653.00 
Ag- 2,531.000 3,543.40 2,503. 000 3,504.20 3,102.000 4,653.00 3,229.000 4,843.50 
Benguet Consolidated Au- 3,967.000 277,690.00 3,495.000 244,650.00 3,393.000 237,510.00 3,882.000 271,740.00 
Mining Co. Ag- 2,355.000 3,297.00 2,099. 000 2,938.60 1,931.000 2,896.50 2,432.000 3,648.00 
Mindanao Mother Au- 2,883.980 196,341.36 2,978.130 202,751.00 3,531.670 24,436.09 3,669.530 249,821.60 
Lode Mines Ag- 4,429.000 5,890.57 3,960. 000 5,266.80 4,294.000 5,711.02 4,507.000 5,994.31 
Surigao Consolidated Au- 1,750.000 140,605.00 2,060.000 144,200.00 2,382.900 166,803.00 2,288.355 160,184.85 
Mining Co. Ag- 2,400.000 3,456.00 2,900. 000 4,176.00 959.514 1,439.27 2,035.696 1,017.85 
Surigao Placer Au- 319.803 22,386.21 180.000 12,600.00 None None None None 
| Syndicate Ag- 98.992 148.49 50. 060 72.00 None None None None 
Taysan Mining Corp. Au- 913.944 63,976.08 791. 558 55,395.06 776.139 54,329.73 645.986 45,218.42 
Ag- 2,670.500 3,372.90 1,655. 460 2,482.19 1,502.140 2,253.21 1,614.030 2,441.05 
Tambis Gold Au- 176.000 14,000.00 196. 090 15,800.00 192.000 14.000.00 106.000 8,50 . 
Mines, Inc. Ag- None Nor.— None None None None None None 
Total Au-19,450.797 1,375,803.54 Au-18,705.457 1,305,743.98 21,369.620 1,273,652.50 19,880.618 1,106,410.16 


Ag-17,422.265 23,879.99 Ag-16,057.789 22,545.06 15,410.137 27,095.50 16,973.736 224,185.70 


Metal & Ore Production for the first four months of 1949 


JANUARY FEBRUARY MARCH APRIL 
Mining Ores Quantity Valuein Quantity Valuein Quantity in Valuein Quantityin Valuein 

Companies L. Tons Pesos L. Tons Pesos L. Tons Pesos L. Tons Pesos 
_Acoje Mining Co. Metallurgical 

Chromite 5,022.0 140,616.00 8,373.0 234,444.00 7,784.0 233,520.00 5,868 176,040.00 
Luzon Stevedoring 

Co., Inc. Manganese 1,800.0 50,400.00 None None 1,523 45,690.00 None None 
Misamis Chromite Metallurgical 

Corp. Chromite 1,100.0 57,200.00 None None None None None None 
Consolidated 

Mines, Inc. Refractory 

Chromite _23,000.0 460,000.00 25,000.0 502,000.00 18,360 369,200.00 18,700 374,000.00 
Lepanto Consoli- 

dated, Inc. Copper 1,757.5 553,500.00 1,877.0 517,400.00 S.T. 1,960 542,100.00 S.T. 420.18 392,160.00 
Cia. Minera de 

Filipinas Manganese 172.0 6,880.00 123.0 4,920.00 91 3,640.00 None None 
Samar Mining Co. Iron — None None None None M.T. 7,489 104,946.00 7,414 103,796.00 
Palawan Manga- 

nese Mines, a. Manganese 640.0 22,400.00 640.0 22,400.00 518 18,130.00 None None 
British-American 

Engineering Corp. Manganese 1,200.0. 48,000.00 1,200.0 48,000.00 1,200 48,000.00 500 15,500.00 
Phil:ppine Iron Iron 14,586.0 204,204.00 — —— None None None None 
Luzon Stevedoring Metallurgical | 

Co., Inc. Chromite None None 1,150.0 14,250.00 2,500 100,000.00 None None 


1,543,200.00 1,343,414.00 41,425 1,465,226.00 32,402.18 1,061,49.00 
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US$ Market 


Hongkong has become the largest 
financial centre in the Far East after 
the political change-over in Shangha} 
last May 25. Financiers and traders 
from the north have arrived here and 
made their homes in the Colony and 
these people have brought into Hong- 
kong large fortunes in US notes and 
credits. The amount of US notes 
(‘greenbacks’) which was this year 
carried into the Colony by Shanghai 
and North China immigrants is esti- 
mated at over US$ 100 million; this 
amount represents the savings 
other earnings of a comparatively 
small number of successful post-war 
chevaliers d’industrie, politicians, mer- 
chants and speculators but a small 
portion is also possessed by middle 
class Chinese who put all their sur- 
pluses away in US$ and now enjoy 
the fruits of their foresight. 


Still bigger sums are at the disposal 
of quite a few  self-exiled Chinese 
from Shanghai now living in the 
Colony; their credits and _. other 
assets in the US. are usually of 
the ‘hot money’ type and can, if 
profit considerations so warrant, be 
thrown on the market and then 
abruptly taken out; by such manoeu- 
vers the open market rate can be 
swayed in the desired direction. 
Shanghai financiers have acquired a 
reputation for recklessness not only 
as regards the rigging of a market, 


54. Most Philippine crushers sold cur- 
rent supplies on this basis. Nominal 
European quotation dropped from $40 
f.o.b. to $35 and lower, but it was not 
until near mid-May that any dollars 
were available for purchase of cake in 
Europe, and the American meal market 
was consistently more favourable. 

By July supplies of copra should be 
far more plentiful. Buyers of copra and 
oil are discounting this and are gen- 
erally holding off with the hope of 
buying cheaper, for they still consider 
copra and oil overpriced. Sellers, having 
been burned so many times by unex- 
pected price fluctuations, are cautious 
and are trying to keep a balanced 
position. Aifter July, there will be little 
support for copra prices, and the chances 
are, barring the unexpected, they should 
decline ‘moderately. 


Hemp 


Production for April, 1949, was 48,123 
bales—a decrease of 5,736 bales from 
March, 1949. Non-Davao balings totaled 
29,698 bales—down 4,070 bales from 
March. Davao balings were 18,425 bales 
—down 1,666 bales from March. Ex- 
ports for April totaled 39,709 bales. 

Production for the first four months 
of the year amounted to 194,620 bales 
against exports of 181,979 bales for the 
Same period last year. 


Exchange & Financial Markets 


the scheming of a ramp but also 
stoicism when it comes to taking big 
losses. Gamblers by nature. such 
speculators with very large funds, in 
the aggregate, at their disposal can 
wreak havoc—as has been witnessed 
so many times in Shanghai, before, 
during and after the war, 


Hongkong is now harbouring a 
financial gentry which can at certain 
periods of emergency upset stability 
in the Colony, not on design but in 
the reckless pursuit of making pro- 
fits. The concoction of rumours is a 
specialty of financial speculators 
which can have very detrimental 
effects on the community. If the lead- 
ing ‘actors’ of the financial theatre, im- 
ported from Shanghai, can be made 
to understand that it is in their own 
interest to co-operate with the local 
residents and the government of this 
Colony ensuring stability and 
avoiding turmoil the influx of so 
many wealthy persons commanding 
several hundred millions of US$ could 
eventually redound to the _ general 
well-being of the community, includ- 
ing the immigrants. An _ unofficial 
liaison committee, as it-were, should 
be set up which might achieve bene- 
ficial results by keeping contact with 


selected Shanghai millionaires—and 
mischief makers. 


Last week’s market was erratic and 
stimulated by similar developments 
and sentiments as are described under 
Gold Markets. Turnover in the TT 
sector was almost US$2% million 


and in notes and DD ancther 1% m. 
Was transacted. 


Highest & lowest rates of the week 
were:—notes HK$650-610'%%, DD 639- 


609, TT 643-611; cross rates US$2.49- 
2.62. 


Of all nearby markets, China 
especially, the local rates were the 
highest which fact shows that there 
is a large bull syndicate which ob- 
structs declines in the rate and al- 
Ways manages to exacerbate an up- 
ward trend. Gold importers were 
more active buyers as new contracts 
were signed as a result of the better 
offtake (exports of gold to China re- 
sumed direct from Macao and local 
re-exports to S.E. Asian ports were 


sizeable). Merchant demand remains 
as small as usual. The biggest buyers 
were the Shanghai haussiers. Inward 
remittances, Manila and Bangkok 
sellers did not supply much in spite 
of the mounting ratte. More inquiry 
for funds in New York comes from. 
Japan traders: who find it difficult to 
procure Tokyo account US$ for pay- 
ment of imports from Japan. 


Gold Market | 


Last week’s gold market was strong- 
ly influenced by the civil war develop- 
ments in South China especially the 
impending fall of Changsha with the 
expectation of an early opening of 
hostilities in the vicinity of Canton. 
Anxiety was also expressed about the 
British Cabinet composition after a 
series of sick leaves were announced, 
added to which came Conservative 
Party broadsides against Labour which 
tended to shake confidence in the 
stability of the present government. 
There is also a feeling growing that 
the official gold price may soon be 
raised and that Washington’s opposi- 
tion has weakened under the impact 
of the so-called British crisis; eleva- 
tion of the gold price in consonance 
with its actual market value is an 
inevitable step but it could never 
lead to an advance of the rate above 
the current local gold crosses which 
last week moved between US$49% to 
55. Nevertheless, every indication that 
the IMF pegged gold parity of US$35 
will be revised causes a better de- 
mand on the local market. 


Highest & lowest prices of last week 
were for .945 fine gold $406-$348. or 
$425.33-$364'% for .99 fine gold. Cross 
rates were from US$49% to 55. 


Macao, being the sole importer of 
gold in the whole area, is re-exporting 
to South China directly and only 
those quantities ‘required by local 
consumption, hoarding and trading as 
well as for further re-export to South 
East Asia countries with whom com- 
munications prove difficult from Macao 
ere shipped to Hongkong. 


Trading reports of last week: — 
Monday, July 18:—Opening § and 


closing rates $349—358%. On the 
fictitious forward market the change 


over favoured sellers at the interest 


HONGKONG OPEN MARKET RATES 


per 0S$100 
Notes Drafts 

July High High Low High Low 

6.12 6.17% 6.11 6.19 6.13 

6.151% 6.38 6.13% 6.40 6.15 

6.23% R271, 6.21 6.40 6.2612 

6.27 6.39 6.30 6.43 6.35 

6.26 


6.33% 6.26 6.36 6.30 


sofa 
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rate of 29 cents per tael of .945 fine 
per day. Throughout the week, the 
change over rates continued in favour 
of sellers. The Opening rate of 349 
was the lowest of the week under 
review. With the news of the People’s 
Army marching speedily southward, 
speculators were buying heavily. News 
of Sir Stafford Cripps on sick leave 


was another factor for steadiness. 
Market turned firm. | 
Tuesday, July 19:—Opening and 


closing 357—364. Change over 29 cents. 
Rates continued to firm up on Chi- 
nese war news. Bears were rushing 
for cover and taking losses. 


Wednesday, July 20:—Opening anda 


closing 362--390. Change over 17 cents 


Market took a jump of practically 10 
per cent on rumour of Changsha being 
“ecupied. Buying orders were pouring 
in from Canton. The drop of the Ster- 


ling cross rate was another factor for 
the advance. 


Thursday, July 21:—Opening and 
elos'ng 388—385%. Change over 57” 
cents. News of Mr. Bevin’s sick leave 
impressed speculators who felt that 
Cabinet changes may be expect2d ana 
financial policy may be thanged; this 
gave stimulation to the bulls but prv- 
fit taking sales, heavy interest rates 
and news of industria! gold permitted 
to enter Hongkong offset higher rates. 
Market easier but undertone firm. 


Friday, July 22:—O,ening ana 
chosing 388—393%. Change over 24 
cents. Highest of the week, 406, was 
recorded. Chinese war news continued 
unfavourable to the Kuomintang 
Government, rates fellowed the Can- 
ton market advance. That local banks 
accepted gold for luans caused drop 
of change over interest. Heavy selling 
by gold importers balanced the pur- 
chases by speculators. 

Saturday, July 23:—Opening and 
closing 394—387. Change over 43 cents. 
Market turned erratic on liquidations 
before the week end Ir the afte.- 
noon, unofficial business transacted at 
387— 385. 


Tradings, Positions and Cash Bars: 

Official and wnofficial tradings ot 
the week over 204,500 taels, or an 
average of 34,100 taels per day. Posi- 
tions left open at an a-erage of about 
135,000 taels per day, in which interest 
hedging forward operators and gold 
importers took the most oversold posi. 
tions. Shanghai opfrators continued 
on the overbrought side. Canton, Swa- 
tow and local operators Sought early 
and sold before the cond of the week. 
Cash bars turned over amounted to 
over 20,000 taels. 


Imports, Exports, Stocks, Consump- 
tion:— 

During the week under review. 
about 22,000 taels were imported 
from Macao. Exports reduced to prac- 
tically nil in the latter part of the 
week, but earlier, 2,000 taels were 
shipped to Bangkok, 1,500 taels to 


Singapore, 1,000 taels to India, and 
500 taels to Haiphong (these were all 
99 fine bars). Ready delivery stocks 
in the Colony estimated to be 250,000 
taels, in which about 70,000 taels were 
mortgaged to the banks and in their 
vaults. Hoarders kept holding on, 
new purchases were not reported. 
Over 12,000 taels changed hands by 
interest hedging fvurward speculators, 
and about 3,000 taels were melted 
down for ornamental consumption. 


Gold Trading in Hongkong and 


Kwangtung 


The gold markets in South China 
vontinue to trade as before on the 
basis of bars of .990 fine and go does 
the gold exchange in Macao. Gold 
prices are quoted per goldsmith tael 
both in -Kwangtung and Macao which 
is the same trading tael (Hongping, 
- trading weight, tael) used in Hong- 
ong. 


The Hongping’ tael corresponds to 
1.2033 oz troy or 37.42684155 metric 
eo (vide our issue June 29, p. 


As from July 11, trading in Hong- 
kong is being done on the basis of bars 
of .945 fine (11,34 carat gold), thus 
the difference between Kwangtung and 
Macao gold markets and the local mar- 
ket is 4.7619% (and accordingly the 
theoretic gold price in Kwangtung 
and Macao should be higher by that 
percentage than the Hongkong’ gold 
price). ) 


During last week, as a result of the 
anxiety in Canton about the advance 
of war operations towards the South, 


_ gold prices increased in all South China 


markets; business men wanted to con- 
vert their merchandise into gold and 
private investors also took to gold pur- 
chases by selling silver and foreign 
eurrencies. Hongkong and Macao 
quickly followed the lead of Canton 
and advanced their rates. 


Macao is always a few HK$ cheaper 
than Hongkone—fluctuatine between $5 
to 10, devending on the _ transport 
charges to be paid for delivery ix 
Hongkong (which entails, being .on- 
traband, confiscation in Hong¢kone). 
Macao is usually $5 to 10 lower than 
Canton (last week’s average nrice 
was $8 lower) which difference is ac- 
counted for by transport charges and 
other ‘fees’ (usually exacted by the 
Chinese authorities in the Chungshan 
district) and profits of bullion traders. 
Hongkong’s prices should be lower 
than Canton’s if re-exports from here 
are contemplated; as during recent 
weeks most re-exports to South China 
have been handled directly by Macao, 
the market prices in Hongkong and 
Canton were usually at par. 


All transactions are done on the 
basis of HK$, both in Macao and in 
Kwangtung. Quotations are not given 
in patacas (in Macao) or silver dollars 
(in Canton). 


Trading Profits 


Free market gold costs now betweett 
US$44 to 45 per oz. fob port of shib- 
ment. 


The importer in Miacao has to acy 
quire an import licence which however 
is only possible thro the semiéi- 
monopoly exercised by the native bank 
and gold traders of Tai Fong. The 
official import licence fee is 2 patacas 
per oz. (or at the current open mar- 
ket rate of 73 patacas per HK$1i00 
abovt KiK$2.74) but the Tai Fong bank 
or its agents (native banks in Hong- 
kong, primarily Hang Seng who are 
affiliated with Tai Fong) charge cur- 
rently H}K$7% to 8 per oz. for licences. 
from 5,000 to 100,000 ozs. After de- 
ducting a small amount for interest 
which Tai Fong have to earn on 
approx. 12 million patacas (which 
amount in order to exercise the import 
monopoly they were obliged to keep and 
hold in readiness for payment of de 
posits to the Banco Nacional Ultrama- 
rino) the rest of, say, HK$5 represents 
profits. In this profit share, besides 
the Tai Fong and licence peddling 
native banks in Hongkong, one or two 
men in Macao whose name or names 
are at least in the Portuguese colony’s 
newspapers held in high esteem. The 
‘ready made licence fee’ has been sitb- 
ject to fluctuations in accordance with 
the technical market position in Hong- 
kong, China and overseas supply 
centres. The record price was HK$?28 
per oz. but during the current year 
the ‘fee’ was moving only between $7 
to 10. 


Importers have been able to earn net 
profits of 8 to 10% during the last few 
months although in few imstances, when 
the local crossrate for Id dropped 
while purchases had earlier been con- 
tracted at a high price, sales at cost 
even at a loss were effected. On the 
basis of prevailing overseas offers, 
freight and insurance rates and the 
‘ready made licence fee’ of the Tai Fong 
bank, the cif Macao price per oz. should 
be around US$47. The local crossrate 
is around US$51: the difference of 
almost 10% is the profit of the im- 
porter. As arrival of gold in Macao 
(by flying boats from Bangkok and 
Saigon where bullion is being discharg- 
ed from international transport ¢raft)' 
takes only 2 weeks after cabled sén- 
firmation of the order has been receiv- 
ed, the current level of a 10% profit 
is most attractive in view of the 
rapidity of transport and payment (by 
TT either immediately after -discharre 
of bullion from the flying boats or 
when selling in the market). 


Gold Imports into Hongkong 


Gold jewellery and ornamental] gold 
articles have always been licensed for 
import into +e but prior to last, 
Easter (when the gold trade and -pos- 
session regulations were published tak- 
ing effect from Anbril 14) there was 
little demand by “bona: fide, goldsmiths 
for such licences as bullion was amply 
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available from native banks who im- 
ported it from abroad via Macao. Dur- 
ing the last 3 months however jewel- 
lers and gold dealers have filed more 
applications for importing of fully 
manufactured gold articles and such 
applicat.ons ‘were, as in the past, ap- 
proved. 


._ The import of bullion or semi-pro- 
cassed gold (in form:of 22 carat sheets, 
for instance) remains prohibited and 
no import applications have ever been 
considered. There appeared recently 
many times reports in the vernacular 
press indicating that Government was 
either favourably considering or had 
already granted the import of certain 
quantities of gold. These reports were 
all untrue:and probably engineered by 
some interests in the market for the 
purpose of depressing the price. 


.Reg-stered goldsmiths gold 
traders and commercial firms of old 
Standing which have an interest in the 
jewellery business have always been 
able to import gold articles (like 
cigarette cases, watches, watch straps, 
rings, necklaces etc.) provided that 
genuine workmanship was emploved 
in the manufacture of these articles 
ahd was not an attempt to im- 
pott crudely finished gold articles for 
the purpose of melting. them down here 
to .990 fine bars. During the first five 
months of 1949 the import value of 
‘precious metals and precious. stones, 
pearls’ was $7,663,162 and exports dur- 
ing the same period were recorded as 
valuing $1,975,145.' In June and es- 
pecially in the current month applica- 
tions for the import of gold articles 
have been strong» but for such cases 
where obviously the circumvention of 
the bullion embargo’ was intended, all 
bona fide apvlications kave been 
granted. It is of course auite possible 
that. among the. importers there are a 
few who will melt the imported gold 
articles, say, 18 carat gold cigarette 
cases, into bars of .990 or .945 fineness. 
The unusually heavy demand for gold 
jewellery imports of recent weeks sug- 
gests that not all the ornamental gold 
drticles are destined fer sale in local 
shops to residents and travellers. 


_ ‘The local annual consumption of gold 
jewellery .has been estimated at  be- 
tween 150,000 to 200,000 troy ozs of 
fine gold; in the best season some 
29,000 ozs of fine gold, manufactured 
into gold articles, are sold per month. 
Goldshops usually buy from the public 
old jewellery, ‘broken gold and fine 
gold which may suffiee to cover their 
sales requirements to about 50%. 
Legitimate demand by jewellers should 
therefore be around 100,000 ozs of fine 
gold ver v2ar and this quantity is 
readtly licensed by Government for 
importation. Under present conditions 
Goverment may issue licences for even 
larger quantities as it is understood 
here that the number of immigrants 
from China is still increasing and that 
among these people there are many 
wealthy merchants who prefer to con- 
vert part of their liquid funds into 
jewellery. 


' Most gold purchases abroad have to 
be paid in US$, even London bullion 
brokers demand such payment. Hong- 


kong Government does not charge any 
fees, let alone duty, for jewellery im- 
ports while in Macao not only an offi- 
cial duty of 2 patacas per oz (approx. 
HK$2.75 at the current open market 
rate) is levied but an _ additional 


, amount of some HK$6 per oz is exact- 


ed by the virtual monopoly holding 
native bank of Tai Fong which is said 
to be closely connected with a leading 
Macao Govt. official Some local im- 
porters who have procured a jewellery 
import licence have found it still pro- 
fitable to convert certain manufactured 
gold articles into gold bars as_ they 


save the Macao import duty and addi- 


tional ‘fee’ although, undoubtedly, they 
have to pay abroad a somewhat higher 
price for manufactured than for bar 
gold. 


Silver Market 


Last week’s highest & lowest prices 
per tael (in bars or ingots) HK$4.45— 
4.20, per local dollar coin $3—2.90, per 
‘Chinese dollar coins $3.90—3.50, per 
five pieces of 20 cents coins $2.85— 
2.80. 


Turnover here was about 22,000 taels 
(mostly in coins); export was almost 
nil; sveculation is disinterested in this 
market; travellers from Kwangtung 
are the only source of supply. Over- 
seas prices remain unchanged. 


Canton prices declined. Circulation 
of coins in Canton is growing but 
people generally prefer holding of 
HK$ and making payment in Hongkong 
currency, the silver coins proving too 
unwieldy. The Central Bank of China 
silver certificates, issued largely to 
meet government expenses. are con- 
tinually returned by the public for re- 
demrtion; thus the amount of coins 
in the possession of the people is 
growing. 


The mint in Canton is as yet unable 
to produce dollar coins—the equipment 
of the mint must first be overhauled. 
Meanwhile, foreign minted Sun /Yat- 
sen dollar coins are available in large 
volume and more coins are expected 
to arrive in Canton from the UK and 
US (via Hongkong from were charter 
planes supplv the Canton govt. with 
coins as well as the scrip which is 


printed by a Hongkone printer, the 
‘Chung Hwa Book o.). | 


Chinese Currency Markets 


Hongkong:—Remittance business 
w:th Shanghai was negligible as no 
commercial transactions were possible. 
Some private business was done in gold 
bars and US notes at rates of 965 in 
Hongkong for 1000 in Shanghai. Some 
a of capital from Shanghai con- 
inues. 


Remittances to Canton were on the 
usual basis ((HK$) with average rates 
at 1000 in Hongkong to 980 in Canton. 
Amoy and Swatow remittances were 
effected in US$ and HK$ respectively 
with rates at par. 


Shanghai:—Cost of living was ad- 
vancing inspite of a rice price decline 
from PB$60,000 to 50,000. Labour un- 
rest continues but the Military Control 


Committee is now taking some steps to 
curb the demands by workers for ever 
higher wages. Foreign trade has ceased 
and there were practically no exchange 
transactions on the official market. 
Official rates were nevertheless raised 
by the Bank of China in Shanghai on 
July 18, to PB$2000 for TT New York 
and PB$335 for TT Hongkong (a US$ 
cross of HK$5.97). At the opening of 
the current week the rates were ad- 
vanced by another 5%. On the black 
market US notes sold between PB$ 
2800 to 3000 and gold was quoted ata 
cross of US$48 to 50 (highest gold price 
per oz PB$150,000). 


Canton:—The official currency is the 
silver dollar certificate but HK$ re- 
mains the actual legal tender in South 
China. Although its circulation has 
been prohibited by the Canton govt. 
no steps have been taken to enforce 
this regulation and government offices 
continue to accept payments in HK$. 


Total circulation of the silver scrip 
was around 8 million dollars; no official 
figures are available and secrecy is 
maintained—an old vice of the KMT 
who regard such matters as the issue 
of bank notes as of family rather than 
public interest. 


Redemption of the scrip continues 
but more people seem now to keep the 
certificatas as it has been proved in the 
past that immediate redemption was 
possible. On the open market the scrip 
is discounted by 3% against actual 
coins which is however only one of the 
many little rackets which habitually 
are played by the exchange shops; 
there is no reason for discounting the 
certificates and the peovle who are, 
instead of walking to the authorised 
banks to obtain there coin for the 
scrip, feeding the money changers de- 
serve to be squeezed. 


In terms of foreign exchange, the 
silver dollars are quoted daily on the 
open market from which the Central 
Bank takes its cue. For business trans- 
actions all prices continue to be quoted 
in HK$. 


As the war is now nearing Canton 
the diminution of the scrip circulation 
must be expected as the Communists 
have assailed the issue of the silver 
certificates which they will not recog- 
nise. The Canton govt. will have to 
keep full reserve of coins for every 
dollar of scrip issued. 


Unofficial Market Rates 


Highest & lowest rates of last 
week:—in Hongkong dollars per 100 
currency units:—Piastres 13.70—-12.80, 
Nica guilders 35-34%, Java guilders 
70 to 80 cents lower, Baht 26.30-26.20, 
smaller denominations 25%. . 


Macao pataca was not traded in 
Hongkong: in Macao HK$100 sold 
from 72 to 74 patacas. 


In HK$ per cone currency unit:— 

Pound note 16.70-16.40, Australian 
pound 14.20-13.60 Canadian dollar 
5.85-5.65, Indian rupee  1.23%-1.22, 
Burmese rupee 0.84-0.83, Ceylon rupee 
101, Malavan dollar 1.84%4-1.83, 
Philippine peso 3.06%-2.99. 
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Hongkong Stock & Share Market 


Last week’s business was as dull as 
shareholders going on holiday could 
wish. Prices remained almost station- 
ary but the undertone was still firm 
—still, because there were signs that 
the advancing People’s’ Liberation 
warriors were causing some attacks of 
jitters here. Whenever a new push 
starts and the fall of Canton appears 
nearer—as if its eventual take-over 
was at any time doubted by the Chin- 
ese and informed foreigners—selling 
of shares starts here and outport 
orders for further liquidations arrive 
in alarming numbers. Since however 
the ‘rabbit’ holders of Hongkong 
shares in London and several other 
cities abroad have already liquidated 
their portfolios the impending storm 
may be faced here without much con- 
cern as to a new price slump. 


The military developments in the 
Changsha area are discussed by in- 
vestors and brokers as if they were 
preparing themselves for the posts of 
future war correspondents, and com- 
ment is offered which, by inference, 
reveals the basic.lack of appreciation 
of Hongkong’s strength as a British 
Colony. All evaluation of the current 
resumption of war operations in China 
centres on the burning question of the 
intentions of the Communists with re- 
gard to Hongkong. The capture of 
Canton is a matter of a few weeks, 
possibly 2 months—if one is a KMT 
optimist—and then Hongkong has to 
face a new magistrate of Po On (who 
may also have original ideas about 
his jurisdictional powers’ extending 
over the frontier) and a brand new 
garrison force. in Shumchun. But that 
there will not be an adventurous plav- 
ing with fire across the border by the 
CCP led People’s army has now been 
accepted by all well-informed observ- 
ers. 


Britain is still friendly towards the 
new regime in Peiping, has re-affirm- 
ed her intention to do business with 
the ‘reds’ and has given proof of dis- 
interestedness in the civil war of 
China. The status of Hongkong has 
not been questioned by even the most 
vehement Peiping radio denouncers, 
and it would appear altogether advis- 
able to discount the importance of the 
radio cacophony which although broad- 
cast over the official station has prob- 
ably not the backing of the CCP. It is 
in the best interests of the CCP to ab- 
stain from any provocation and to do 
everything which may rally public 
opinion in this part of the world to 
the support of their experiment in 
“new democratic China”. If one is 
however too deeply influenced here by 
propaganda emanating from the pro- 
ponents and backers of the Pacific 
Pact the result may be another sell- 
ing pressure and subsequent price de- 
clines all. over the board. The fact 
that an efficient and modernly equip- 
ped force of some 25,000 men is or 
will shortly be in the Colony should 


exert a most steadying influence but 
it seems that many investors would 
prefer a solemn announcement by CCP 
chairman Mao Tze-tung that he will 
recognise what does not require any 
recognition, viz. the status of Hong- 
kong as a British Crown Colony. 


Trading in futures is a_ subject 
eagerly discussed by shareholders, fin- 
anciers and brokers. The present cash 
trading system no longer meets the re- 
quirements of the day. Fortnightly 
forward settlement should therefore be 
reintroduced in Hongkong and a re- 
solution to this effect be adopted by 
the Stock Exchange Committee. More 
capital will then be attracted by the 
share market and modest speculation 
could be revived, 


Doubling if not trebling of the cur- 
rent average turnover could be anti- 
cipated in case of fortnightly settle- 
ments and a general appreciation of 
share prices, in accordance with the 
excellent working results and high 
dividend payments, would not be long 
in waiting. The opposition of the few 
though very influential ultraconserva- 


tives can be overcome now when 
stagnation of business and lack of 
public interest in the share market 


have become so obvious. 


At a recent meeting of sharebrokers 
some relevant proposals were discuss- 
ed as to the promotion of business and 
the attraction of new capital and new 
interests. Nothing positive has yet 
been decided upon but. considering 
that we are now suffering in the hot- 
test period of Hongkong’s_tropica! 
summer it cannot be expected that, 
for the local 19th century mentality, 
revolutionary changes adopted: 
however, a more agile avant-guarde of 
reform should now push the matter so 
that in September forward trading can 
become a reality. 


* a * * 


Volume of Business :—Total Sales re- 
ported amounted to 44,612 shares of 
an approximate value of $1'4 million, 
a decrease of $'4 million compared 
with the previous week. 


Price Index:—The Felix Ellis aver- 
ages based on the closing prices of 12 
active representative local stocks clos- 
ed at 127.68 for a net: loss of .71 com- 
pared with the close of the previous 
week. Davy-by-day, averages were:— 
July- 18, 128.26; July 19, 127.85; July 


20, "127. 74; July 21, 127.69; July 22, 
127.68. 
High Low 
1947 155.82 123.88 
1948 148.68 134.05 
1949 138.37 125.05 


Business Done:— 
Hongkong Govt. 
Government 3%% 


Loans:—Hongkong 
(1948) at Par. 


Banks:—H.K. Bank 
1,575, 1,580, 1,570. 


Insurance:—Canton Insurance at 350; 
Unions at 665, 660, 665; Hongkong Fire 
Insurance at 245. 


Docks & Godowns:—H.K. Docks at 
184; China Provident at 13.10, 12%. 


Hotels & Lands:—H. & S. Hotels at 
11.40, 11.30; at 54%; 
Lands at 2%, 


at 1,590, 1,585, 


Trams 
17.40, 17.30, 17; China Light *(O) at 
12%, 12.60; China Light (N) at ‘9%, 
9.20, 9.10; H.K. Elecs. at 33%, 331%, 
33, 32.80, 32%, 3214; Macao Electric av 
22, 20; Telephones az 22, 21. 


at 23, 


t 17%, 


Industrials:—Cements 
H.K. Ropes at 15%. 


Stores:—Dairy Farm at 364, 
36%4, 37, 36, 364, 36%, 36%, 37; Wat, 
sons at 4614, 46; Sun Co., hea. ay 3} 
Kwong Sang Hong at 130, 126. 

Cottons:—Ewos at 5%. 


Trade Enquiries. 


This week has brought several! 
enquiries from a South African 
exporter in search of a new mar- 
ket. 


Anyone interested may have 
details of these offers. of: = 


Shoes 

Mosquite Netting 
Tooth Brushes 
Kraft Paper Bags 


from the Secretary, Mr. John W. 


Ferris. Tel. 39250. : 
We also have details of a 25 
ton floating crane for 


disposal 
ex Durban. 
Issued by. the 
Department of Commerce 
& Industry 
Cables “Entrepot.” 


THE HONGKONG & 
SHANGHAI BANKING 
CORPORATION 


| HONGKONG BANK DIVIDEND. } 


The Board of Directors of the 
Hongkong and Shanghai Banking 
Corporation announce that an In- 
terim Dividend of £2.— per share 
(nett, after deduction of Hongkong. . 
Corporation Profits Tax) has been . 
declared in respect of the year 
ending December 31st. 1949, at the * 
rate of 1/2 13/16d. per dollar. 


The Dividend will be payable on 
or after August, 15th. 
1949, 
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The Hongkong & Kowloon Wharf & Godown Co., Ltd. 


This Company was registered in 1886 


. with a Capital of $1,700,000 divided 


into 17,000 shares of $100 each, and 


owns valuable Marine Lots in Kow- 
loon and West Point. It is, as its 
name implies, engaged in storage of 


cargo, stevedoring and allied busi- 
messes. 

Since its incorporation, the shares 
have been sub-divided and the Capital 
increased from time to time. In 
August, 1947, the Directors. issued 
90,000 New shares. in the proportion 
of 1 New share for every Old upon 
payment of $50 Capital and $50 Pre- 
mium and, provided payment of 
Capital and Premium was made on or 
before 31.12.47, the New shares rank- 
ed for dividend from Ist January, 1948. 
At the same time, the Authorised 
Capital was increased to $50,000,000 
divided into 1,000,000 shares of $50 
each, of which 180,000 shares of $50 
each, fully paid, have-been issued. 

At the outbreak of the Pacific war, 


priated Profits as shown by a Balance 
Sheet as at 31.12.47, drawn up in 1946, 
were:— 
Issued Capital:—90,000 shares 

of $50 each, Fully Paid . .$4,500, week 


and unappropriated 
Profits:— 


General Reserve ......... $2,300,000 
Unappropriated Profits . 1,216,833 
$3,516,833 


Saisie hostilities the Company suf- 
fered damage (including provision for 
re-habilitation $3,266,000) to the extent 
of $5,974,397; and this sum appeared 
as an asset in annual Balance Sheets 
until 31.12.48, when it was apparent 
no compensation would be received 
and the balance _ $5,681,575 was “Set 
off” against the Reserves. 


For the three years preceding the 
Pacific War profits earned, Dividends 


Land and Buildings 


the Capital, Reserves and Unappro- and Retentions were:— 
Transfers to Approx. 
Profit General Renewals ; Divi- yield on 
Reserve Carried Dividend dend middle 
forward per price be- 
share tween 
High & 
Low 
1938 1,565,374 500,000 152,708 262,077 900,000 $10 8% 
1939 1,203,786 400,000 11,674 424,188 630,000 $7 6.3% 
1940 1,036,535. 400,000 15,346 415,378 630,000 $7 7.3% 
3,805,695 1,300,000 179,728 2,160,000 
i For the post war years 1946/1948, the figures were:— _ : 
Approx. 
yield on 
middle 
price 
be- 
Transfers to Divi- tween 
Profit. General Contin- dend High 
Reserve. gencies. Taxa- Carried Divi- per & 
a/c __ tion forward. dend, share. Low. 
1946 2,177,521 1,200,000 288,067 —— 406,233 720,000 $8 — 
1947 1,738,259 — 231,451 200,000 714,040 999,000 $12 
less Tax 3% 
i948 2,509,155 639,538 — 178,900 572,967 “1831, 790* $12 
less Tax 8% 
6,424,935 1,839,538 519,518 278,900 3,550,790 


To pay $12 less tax for 1949 will 
require $1,944,000. 


At the end of 1948, it was found 
that excess provision had been made 
for Estimated Cost of Rehabilitation 


to the extent of $520,173, and this 
amount was transferred to Reserve 
account. The Reserves and Surplus at 
that date stood at:— | 
Capital Reserve, Premium 

on Shares (1947 issue) .. $1,096,500 
Revenue Reserves ........-- 8,341,075 


9,431,575 


*on increased Capital. 


Against which balance of 
War Losses were written 


Leaving amount standing at 
Credit of Reservés ...... $3,750,000 


which must be assumed are Revenue 
surpluses as the obvious course would 
be to write off JWar. Losses against 
Capital Reserves and, if these were 
insufficient, to draw | upon = Revenue 
Reserves. 


At the Annual General Meeting held 
in 1949, the Chairman stated that 
during 1948, 754 ships were handled 
discharging 655,415 tons of cargo, as 
compared with’ 654 ships discharging 
646,000 gtons in 1947; this despite the 
Maritime strike on the West Coast of 
the U.S.A. Another point was that the 
incidence of pilferage and cargo thefts 
in the Port “continues to be extremely 
low.” Reference was also made to in- 
creased mechanisation, a very neces- 
sary development if Hongkong is to 
maintain its position as the gateway 
to South China, and the Company its 
earnings without unduly increasing 
charges to meet higher wages and 
operating expenses. 


Perusal of the Balance Sheet at 
31.12.48 shows the Company to be in a 
very strong. financial position, the 
cash in hand and at Bank being con- 
siderably in excess (about $1,400,000) 
of the amount required to discharge 
the current liabilities. Share Capital, 
Reserves and unappropriated Profit 
were represented by the following:-—— 


$10,343,906 
Current other than 
Surplus Cash ‘in hand and 
at bank (after providing 
for payment of Current 
1,402,900 
$13,322,977 


A note on the Balance Sheet stzetes 
“Commitments in respect of Reconstruc- 
tion and Replacements to approximate- 
ly $3,300,000.”. Of this sum, Sundry 
Debtors and Surplus Cash would pro- 
vide $2,900,000 leaving $400,000 to be 
financed by other means. 


Although the Fixed Assets (of which 
represent about 
70%) are shown at approximately 
$10,340,000, this figure is very much 
below present values; the greater 
portion of the land having been acquir- 
ed in years when land oprices were 
low, and Capital appreciation must be 
considerable. Wh-le this fact is borne 
in mind by the prospective investor, 
the future earnings of the Company 
is the deciding factor. If there is no 
appreciable falling off in the number 
of ships calling here, the Company 
should find little difficulty in maintain- 
ing a dividend of $12.00 per share, less 
tax, and investors having confidence 
in the. future of Hongkong are given 
an Opportunity to acquire shares in 
one of the Colony’s leading Wharf and 


Godown Companies at an attractive 
price.” 
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COMMERCIAL MARKETS 


Outlook for Current Business 


Resumption of civil war operations 
in China has stirred Hongkong and 
Canton last week where one realises 
the implications of the advancing ‘red’ 
forces and the change-over of authority 
in Canton which is a matter of only 
a few weeks once the regrouping of 
the People’s army has been achieved. 
The fall of Changsha is impendirg 

‘and then there is little in the way 
of invading Kwangtung and chasing 
‘the KMT into all corners of the re- 
maining realm. The Cantonese are re- 
signed to their fate but they desire an 
orderly and non-violent assumption 
of government by the Communists. 


_ Commodity markets were strongly 
influenced by the news from the war 
fronts. Already business is highly 
risky in presentday Kwangtung but 
‘with the expansion of fighting 
many traders may _ elect to remain 
Passive until the smoke clears. Stocks 
of a great variety of commodities are 
further accumulating in Hongkong 
public and private warehouses partly 
on account of the concern by mer- 
chants about the immediate future of 
Kwangtung and partly as a result of 
hoarding. Funds in Hongkong are 
huge coming as they do from Chinese 
merchants end financiers all over 
China, and 
into merchant business either for trade 
or hoarding purposes. With some re- 
luctance to ship goods into Canton in 
view of the extending hostilities and 
the closure of Central and North China 
ports local godowns get badly clogged, 
the flow of trade is interrupted and 
‘earnings are reduced 


Most China import commodities are 
in plentiful supply - here and further 
arrivals are reported every week. 
Some shipments to Tients'n could be 
effected, the routing via Inchon con- 
tinues but Shanghai is definitely cut 
off from the world by the KMT naval 
and air blockade. The authorities in 
Shanghaj are no longer concealing 
their concern and now they seem to 
exaggerate even its vossible effects by 
predicting a blockade of many years, 


Gentle Hands take 
care of your goods 

en you consign 
them through PAL. 
Special pre-load faci- 
lities mean your air 
freight goes aboard 
a PAL DC-6 in its 
own cosy cubicle — 
to arrive at the other 
end just as it left 
you! 


considerable amounts go 


possibly 10 years’ duration. At any 
rate, communications with ‘red China 
being practically nil, the impending 
cisturbances in South China are 
viewed with the utmost apprehension 
as further decline in business with 
Canton, Swatow, Amoy etc. would 
lead to not inconsiderable unemploy- 
ment, though temporary, in the Colony. 
If the change-over of authority in 
Kwangtung is effected with only Little 
violence’ and _ destruction and the 
Communist regime establishes :tself 
in‘Canton in a manner similar to the 
one experienced in other big cities, 
one may feel assured . about almost 
immediate return of trade, even ex- 
pansion of it compared to the current 
year’s level. But the developments 
in the military field. cannot be pre- 
dicted, that is to say while the even- 
tual victory of the People’s forces is 
not doubted the resistance by the 
cornered KMT forces may prove to 
be of a more vigorous and _ less 
treacherous kind than was observed 
previously. Protracted hostilities in 
South China—and that is the real fear 
of local and Canton merchants—may 
inflict great harm on all business in- 
terests. 


Conditions in China 


The floods which covered so large a 
part of China, and which have affected 
eleven provinces (Hopei, E’onan and 
Shantung in the north, Anhwei and 
Kiangsu in the centre, and Hunan, 
Kiangsi, Fukien, Kweichow, Kwangsi 
and Kwangtung to the south of the 
Yangtsze) are now subsiding after 
leaving destitute from 10/12 million 
people. No accurate figures are avail- 
able, perhaps never will be,--of the 
scope of the disaster, buf one fact 


' stands out clearly that it is one of the 


worst that China has known in a long 
history of floods and crises. How much 
help will be given to the unhappy peo- 
ple affected by the floods remains to 
be seen, but it is doubtful whether 


much can be done in the way of re- 
habilitation, with one administration 
crumbling to a fall and the other too 
new as yet to have been able to build 


uy a sound organisation capable of 


undertaking such a task. 


According to a rough estimate, it 
may be possible to save nearly four- 
fifths of the rice crop, but even so, the 
farmers cannot get on with the work 
of preparing the fields for the second 
crop which follows in most. of the dis- 
tricts in the south and centre of China. 
It is likely to prove a national disaster 
in more ways than rice, as supplies of 
vegetables will inevitably be curtailed 
for awhile, and wolfram and other ores 
as well as vegetable oils will be more 
difficult to transport to the coast under 
present conditions. Another headache 
for exporters, by adding to the uncer- 
tainty of supplies! | | 


The “return” of Generalissimo 
Chiang Kai-shek to the seat of govern- 
ment at Canton was not of long dura- 
tion. He arrived unheralded and was 
met at the airport by only four of his 
friends, and he left equally quietiy 
within a couple of days returning to 
Formosa. His visit to Canton and the 
withdrawal of the Nationalist armies 
“in good order’ from Changsha in the 
face of the Communist advance, must 
surely have convinced him that there 
is not much kick left in the underfec, 
badly equipped, undisciplined Nation- 
alist army. 


Meanwhile the “closure” of Shanghai 
and other ports continues, which per- 
haps will have shown the Communist 
authorities how essential foreign trade 
is for a city of any size situated like 
Shanghai at the entrance to an enor- 
mously productive area» Already they 
have had to transport large quantities 
of beans and wheat. from the northern 
provinces into Shanghai to take the 
place of the supplies of rice formerly 
provided by E.C.A., and now they are 
discussing the removal of a few million 
people from that city to other districts 
to lighten the burden; but all this re- 
quires organisation, and the Commun- 
ists have not a surplus of men trained 
in administrative work. 


Canton is for the time being enjoy- 
ing the position, to a certain limited 
extent, once held by Shanghai in the 
trade of China. Goods from Szechuen, 
Yunnan, Kweichow and the North-West 
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are being flown to Canton in increas- 
ing quantities and from thence are 
despatched to Hongkong for distribu- 
tion abroad. Unfortunately the resum- 
ed advance of the Communists towards 
Changsha, which is on the direct line 
to Canton from the north, has led to 
a certain nervousness, which makes it 
impossible for the Canton merchant to 
plan far ahead. 


South Korean Trade 


_The appreciation of Hongkong’s posi- 
tion as a trading centre is shown by 
the mission despatched by the South 
Korean government to this Colony 
with a view to arranging for a better 
balance in trade. For the first five 
months of this year, imports from 
South Korea amounted to $16.1 million, 
whilst exports from Hongkong totalled 
$22.9 million, an adverse balance for 
South Korea of $6.8 million which 
could well stand adjustment. The main 
imports from South Korea were fishery 
products and oilseeds, while goods 
taken in return comprised paper and 
industrial chemicals. Under new regu- 
lations which will shortly be put into 
effect, imports will be permitted into 
South Korea of up to 6 million lbs. of 
different kinds of paper. 


Rubber Shoes 


Rubber shoe manufacturers in Hong- 
kong are having to face up to the 
existence of a buyers’ rather than a 
seilers’ market to-day: as the result of 
negotiations between themselves and 
British buyers, the latter proposed a 
general reduction of 10% for boots 
and 15% for shoes based on the aver- 
age of last year’s prices; the Hongkong 
firms, however, after a conference be- 
tween themselves put forward a sug- 
gestion for an overall decrease of 10%, 
claiming that they will thereby suffer 
a loss but they do not like to lose an 
order that will enable them to keep 
their factories working. It is hoped 
that the reply from Great Britain will 
be favourable, in which case deliveries 


would start in September to be com- 
pleted in November. 


Meanwhile however, finding that 
importations of rubber shoes into the 
Philippines are restricted but not rub- 
ber boots, makers have been able to 
despatch 200,000 pairs to Manila at 
much better prices than are being ar- 
ranged with Britain, which should be 


some alleviation of a not too agreeable 
situation. 


Philippine Import Controls 


Considerable activity is being shown 
in getting shipments off to Manila be- 
fore the expected enforcement of new 
import control regulations as from 
August 1. These new controls are re- 
ported to be stricter and to cover a 
wider range of items than before, em- 
bracing cotton’ textiles, piece goods, 
clothing, metal supplies, leather manu- 
factures and decorative articles, for all 
of which maximum quarterly 


quotas are provided. Only _ grains. 


construction materials and _ essential 


goods will be exempt from control. 


import 


HONGKONG COMMODITY 
MARKETS. 


Piece Goods 


The piece goods market is in a de- 
wressed state, with little prospect of 
improvement in the near future. The 
novds, bringing poverty to so many 
people over a wide area and cutting off 
the usual markets’ in the interior of 
China, the advance of the Communist 
armies towards Changsha which is now 
besieged by them, the uncertainty in 
Canton itself as to what the Nationalist 
Government intends to do, all have 
tended to reduce business transactions 
to a minimum. | | 

White cloth, Hsun Liang Yu was 
offered at a reduced price of $46.80 per 
piece falling further to $46.30, Bee and 
Monkey stood at $46 and Tsing Mu Lan 
at $46. Grey Sheeting, Mammoth Bird 
was sold at $47.90 and fell to $47.30, 
Dragon Head sold at $49, Bear and 
Bee fetched $46 and $45.50 per piece. 


Raw Cotton 


The expected arrival of 4,000 bales of 
raw cotton from Pakistan, which was 
hooked on the basis of fob Calcutta by 
Hongkong firms with all charges for 
buyers’ account, is not unattended with 
anxiety. The bulk of the cargo is in- 
tended for Tientsin, but if shipment to 
that port is unavailable despatch will 
have to be made via South Korea; if 
South Korea is out of the question 
owing to the Kuomintang closure of 
ports, the cargo may have to be re- 
turned to Pakistan with charges borne 
by the local shippers. Should the ship- 
ment get through, on the other hand, 
the profits will be considerable. The 
eargo consists of 4F and LS§ cotton, 
indented at Rs. 1050 and Rs. 1100 for 
double bale packing respectively. For- 
ward delivery August/September has 
been booked at 4F Rs. 1080, 289F at 
Rs 1200 and NT at Rs. 1220 for double 
bale packing cif Hongkong. 


Artificial Silk 


With falling stocks and faced with 
the difficulty, at present, of obtaining 
the official rate of exchange for imports 
from Japan, dealers were able to obtain 
increased prices for Japanese No. 120 
Tenkyo artificial silk yarn: for export 
to Korea and Indonesia the price was 


$4.30 per pound with re-export permit, . 


for despatch to Canton and Tientsin 
$4.10 was charged, without permit. 


Metals 


Further cuts were made by suppliers 
of British mild steel rownd bars the 
price falling to £24.10/- per ton on 
forward bookings as compared with the 
previous amount of £26/£27; square. 
rlat and angle bars were offered at the 
same price. Large stocks on hand, 
however, made these offers unattrac- 
tive, especially as dealers consider the 
downward tendency has not yet come 
to a standstill and do not wish io re- 
peat their recent experience of having 
to cut prices drastically to meet a 
lower market. As a result of the indent 
cuts, however, spot prices fell consider- 
ably. Little or no business on the whole 
was done: round bars 40°x™%” were 
offered at $37 per picul, 5/16” at $35, 
2” at $32: %” to %” sold at $29 per 
picul, 1” stood-at $33 and 13” to 1%” 
were offered at $38. Wire nails of 
European make were in demand for 
Manila and Siam: Czechoslovakian and 
Polish 14%” to 3” sold at $41 per picul, 
later rising to $43 and $42 respective- 
ly, Belgian old stock was offered at $43 
and $44, and Italian fetched $41.50, Jap- 
anese and French (in 250 lb. kegs) stood 
at $40; locally made wire nails 1” to 
4” were offered at $44 per picul, below 
cost, but without buyers, and Improved 
later to $45. Exports of galvanized 
wire through Macao into China were 


active; the Japanese product with lower 


prices competed strongly with the 
European: G18 to G22 (Japanese) was 
offered at $55 whereas the European 
make stood at $57 per picul and G24 
at $78. The barbed wire market was 
very active filling military requirements 
in Canton, and small lots were smug- 
gled through (disregarding the Hong- 
kong restriction on export of materials 
required for building construction) 
which amounted in the aggregate on 
one day to 2,000 rolls. New Japanese 
arrivals were placed on the market, 
G12 3” with 4 barbs selling at $22 per 
bundle of 56 Ibs, and at $43 per roll 
of l’ewt.: French barbed wire was 
higher, 56 Ib. bundles being offered at 
$23- forward delivery for % cwt. rolls 
(Japanese) was offered at $19. Jap- 
anese brass wire was on the market, 


WANTED A 


manufactured in Los 


Ii interested please write: 


RELIABLE AGENCY 
REPRESENTATIVE 
for the 


Lawrence Steel Rolling Doors 
Angeles, California, U.S.A. 


Wilkinson Lawrence, care of Pan 
American World Airways, Hongkong. 


in Hongkong from August 4 to 6. 


Mr. Lawrence will be 


July 28 


petition was experienced as 
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with fresh arrivals expected; being 
cheaper than other makes, keen com- 
North 
China buyers were requiring this pro- 
duct: G8 to G14 sold at $170 per picul 


showing a profit of about $15 having 


been booked forward in the first place 
at $155; G14-G16 was offered at $165, 
while G19-G22 stood at $210, being 
little in demand. Large stocks of zine 
sheets are at present held in Hongkong 
and very few transactions were report- 
ed during the week: Belgian G4 was 
offered at $120 per picul, G5 sold at 
$114 and G6 at $99: Polish G7 and 
G8 were offered at $114. Quotations 
by suppliers for forward delivery seem 
to be on a keenly competitive basis: 
Belgian zinc sheets which were former- 
ly quoted at £133 per ton are now re- 


- duced to £88, a reduction of almost 


34% and about £3/%4 higher than 
the Polish or Japanese makes. U.S. 
aluminium sheets had a dull market: 
4’x8’ 1/32” fell to $2 per lb., while 
1/16” was offered at the reduced price 
of $1.75, 3°x8’ had few sales 1/32” to 
1/16” falling to $1.65 per lb. U.S. 
stainless steel also fell in price although 
stocks were getting low, but little de- 
mand was registered: G18 3’x10’ drop- 
ped from $4 to $3.40 per lb., G24 and 


* G25 also fell to $3.50. Hoop wire had 


large stocks on hand, more than was 
needed for local construction require- 
ments according to dealers, who pre- 
viously enjoyed a flourishing re-export 
trade in this commodity: British No. 1 
hoop wire 3/16” was offered at $34 per 
picul as against the previous price of 
$39, 3” stood at $35 against $37, 5/16” 
to 8” and %” to 2” fell to an average 
price of $33 per picul from $36; other 
makes of hoop wire No. 2 also dropped, 
with 3/16” down to $28, 4” to 8” down 
to $27, and %” to %” at $26.50 per 
picul. Asbestos (British) met some 
demand, and prices rose slightly: 3/32” 
rose to $1.55 per Ib., 1/16” to &” rose 
to $1.50. Business was brisk in Jap- 
anese rolled brass sheets, large ship- 
ments of which had arrived and which 
were required by local torch manufac- 
turers: G8 and G9 sold at $169 per 


picvl, G10 to Gil fetched $180 per 
picul. 
The following Japanese products 


were being quoted at very competitive 
prices on the market: brass sheets G18 


to G22 from US$40 to UiS$35 per picul 


cif Hongkong, galvd. mild steel sheets 
(thin) at from UiS$14 to US$13.50 per 


100 lbs. cif Hongkong, galvd. pipes %” 


at US$10.50 per 100 ft., 7” at US$13, 1” 
at U'S$16.50. 14” at UliS$26, 1%” at 
US$30.50 and 2” at US$45 per 100 ft. 
cif Hongkong; if the official ra’e of ex- 
change were procurable. at these prices 


they would work out 15% cheaper than 
the French make; however, the only 


interest shown was in Japanese galvd. 
pipes for which an order was placed for 
100 tons. 


Paper 


Newsprint, like other makes of paper, 
is being affected by the falling prices 
abroad: several quotations were made 
by suppliers to Hongkong dealers, but 


no enthusiasm was displayed by the lat- 
ter who feel that there may be further 
reductions before long. From Norway 
an offer was made of 52 gr. quaky in 
rolls at £37/£38 per ton cif Hongkong, 
a reduction of £1/£2 per ton compared 
with previous prices; Swedish news- 
print from October shipment was quot- 
ed at £40.5/— cif. Sales on the local 
market were few, no support coming 
from Canton: newsprint in rolls fell 
by 1 cent to 1% cents per lb, 31 in. 
falling to 33 cents, and 43” to 32 
cents; newsprint in ream 650 lbs. fell 
from $18 to $17.80 per ream, and for 
cutting fell to $17.40 from $17.50. 
Dutch strawboard showed lower prices, 
stocks being large and the demand 
small: G8 to G10 fell to $570 per ton, 
G12 to G40 dropped to $540, in each 
case a fall of about $20 to $30; forward 
bookings were not in demand. MG China 
cap was inactive, the usual demand at 
this time of year from Canton for the 
coloured quality being absent; the price 
for 17.5 lbs. coloured fell to $9 a ream, 
as against the previous price of $9.20. 
MG ribbed Kraft was in demand and 
rose by 50 to 80 cents per ream; 47 Ibs. 
33 x 47 (white) sold for $22.80 per 
ream and 40 lbs. (white) fetched $20.50. 
Japanese cigarette vaper 20 x 30 show- 
ed a rise in price, selling at $17 per 
ream as against the earlier price of $15, 
French cigarette paper sold at $20, and 
Australian at $17 a rise of $1 per ream. 


Cement 


Japanese cement was active and 
stocks were greatly reduced, prices 
showing an increase: 100 lb. bags rose 
in price to $5.50 and $5.55 per bag from 
the previous price of $5.40 ex-godown, 
there were no forward bookings owing 
to restrictions 9n exchange and indent- 
ed orders being quoted at $125 per ton 
or over. Indochina black and_ red 
dragon brands stood at $5.55 per 1 cwt. 
bag for spot and at $110 per ton ex- 
godown. Formosan cement was offered 
at $5.40 per 1 cwt. bag. Green Island 
cement in 94 Ib. bags stood at the of- 
ficial price of $5.60, Green Island 
emerald brand was at the usual price of 
$5.50 per bag of 112 Ibs. and “emeral- 
erete” rapid hardening cement at $7.50 
per bag of 112 lbs., “snowcrete” British 
white cement stood at $55 per drum of 
875 lbs. nett. while “snowcem” cement 
paint (British) stood at the usual price 
of $58 per stee] drum of 112 Ibs. nett 
ex-godown. 


Gunnv Bags 


In view of the ban placed by the In- 
dian Government on the re-export of 
oynnies to South Africa, certain mer- 
chants who have been shipping them to 
that market are having difficulty in ob- 
taining supplies. Heavy Cees 29 x 43 x 
2% lbs. 2” green stripe (new) rose in 
price from $3.47 to $3.60 per bag for 
svot and from $3.37 forward for Avenst 
shipment to $3.50 forward and $3.20 
forward long term; old bags 3” green 
strive 1st qualitv rose from $1.75 each 
to $2.20 and 2nd quality from $1.60 to 
&2 each, plain ist quality increased from 
$1.75 and 2nd qualitv fom $1.60 to 
$1.80 and $1.65 respectively. 


Vegetable Oils 


The market practically centred 
around woodoil (tungoil) during the 
week, with other vegetable oils mostly 
out of the picture. Starting with little 
signs of activity and considerable an- 
xiety as to how far supplies would be 
affected by the floods in Hunan, the 
price stood at $133 per picul with ex- 
port permit and $131 without permit. 
Later, the market took a turn for the 
better with a revival of buying and 
prices rose to $139 with permit and $137 
without, closing at $147 and $146 with 
export permit and $143 without; for ex- 
port cargo the price quoted was $151 
with permit and $144 without. In New 
York the woodoil spot quotation rose 
from US 19 cents to 21.75 cents per 
lb., while fob Hongkong was quoted at 
18.5 cents per lb. or HK$ 155 per picul, 
giving a good profit on export cargoes 
compared with the local price of $151 
mentioned above. Teaseed oil had some 
sales at $141 per picul for 4.5% acid 
quality, rising later to $148. Aniseed 
oil 15% concentrate was affected by the 
US TT rate as well as shortage of sup- 
plies and remained steady at $580 per 
picul. Cassia lignea, West River, 
Kwangtung, 1 cwt. packing was in de- 
mand for export to Europe and USA 


and business was transacted at $44 and. 


$45 per picul. 

Coconut oil showed a fall in price, as 
a result of resales by Canton buyers 
who having omitted to secure import 
licences into China were left with stocks 
on their hands: from $96 per picul, the 
price fell to $94. Majong brand edible 
coconut oil rose to $113 for forward de- 
livery. 

Groundnut oil, 1st quality from In- 
dia met with keen competition from 
Tientsin supplies and with weak pur- 
chasing power is Canton, Macao and 
Formosa it was found necéssary to re- 
duce the price to $144 per picul in order 
to clear stocks; the Tientsin product in 
its turn was reduced to $140, while US 
groundnut oil had to come down to $155 
and $156 to meet the competition. Later, 
Indian groundnut oil fell to $148 and 
$140 per picul, but without sales, ap- 
parently local merchants are unwilling 
to take the Indian groundnut oil even 
at this rate, as they have found pre- 
vious transactions unprofitable prices 
having fallen after arrival of the oil 
in Hongkong. 

Soya Beans 


Great activity was shown in Dairen 
soya beans, 14,500 bags being sold to 
Japanese buyers and 20,000 bags to 
Singapore and Canton buyers. Stocks 
remaining on hand at the end of the 
week amounted to 70/80,000 bags. 
Prices at first stood around $35.50 and 
$86.20 per picul, later rising to $37.50 
for ist quality soya beans. The rate 
under the barter agreement for soya 
beans from North China was _ the 
equivalent of $37/$38 ver picul, but in 
order to obtain US dollars to finance 
purchases frum Japan dealers were 
willing to close the transaction with 


Japan at the rate of $32, thereby in- 


volving a loss. 


? 
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Ores 


Since the arrangement by the Na- 
tionalist Government in Canton, under 
which control of the export of ores by 
the Foreign Trade Office of the Na- 
tional Resources Commission was re- 
moved and free trading was permitted 
on the basis of the.surrender of 20% 
of the foreign exchamge secured, ex- 
ports of wolfram org (tungsten) from 
China has risen substantially, not- 
withstanding that as usual discrimina- 
tion is being shown by the Chinese 
authorities in handing out export per- 
mits. Canton has now taken the place 
of the Northern ports .for the collec- 
tion and distribution of ores mined in 
Ching and large quantities are being 
despatched to Hongkong from the 
centre, stocks at present on hand being 
estimated at 1,000 tons. Demand 
from Great Britain, USA, and the 
USSR have not made much inroad into 
these stocks, and the price of wolfram 
ore has therefore shown a falling ten- 
dency, the price at the end of the week 
being $270 per picul for China 65 de- 
grees against the earlier price of $275 
and the price of $320 a month ago, and 
$265 for South Korean standard 
quality against $270. Offers from 
New York are below_the local selling 
price, being around HK$250 per picul, 
and enquiries from Europe are also 
lower. 

To avoid surrendering 20% of the 
foreign exchange to the Chinese au- 
thorities, as mentioned above, and to 
eliminate the difficulties attaching to 
the obtaining of export permits, dealers 
in tin ingots are now by-passing Hong- 
kong and transferring their attentions 
to Macao as an export centre, thereby 
effecting a saving of from $40/$30 per 
picul as there is no exchange control 
in Macao. The price of tin ingots on 
the local market rose from $600 to 
$610 per picul for Ho Yuen, Kwangsi, 
99% with export permit, Pat Po, 
Kwangsi, 97% without export permit 
rose from $565 to $575, Singapore 
99.75% and Yunnan with export per- 
mit also rose by $10 to $615 and $605 
respectively, while Yunnan without 
permit rose from $565 to $570. 


industrial Chemicals. 


Calcium carbonate.. Market active 
but price unmoved. Scores of tons of 
Japan origin heavy grade in about 
130 lb burlap bags sold lowest $185 
highest $210 per metric ton. That of 
USA origin in 50 Ib paper bags heavy 
grade but with faint yellow color was 
asked for $170 per short ton. ns 

Glycerine CP grade Dutch origin in 
560 Ib galvanised iron drums sold $2.15 
per lb, those repacked in 50 lb tins 
at $2.20 Only small lot, several 
drums, was sold. 

Zinc oxide Market still firm. Japan 
Origin with export permit 50 kg 
wooden barrel sold €5cts. to 66cts. 
per lb, 50 kg galvanised iron drums 
67cts., 50 kg wooden cases  62cts. 

Bleaching powder ©70%. Demand 
became weak. Japan origin granular 
form 50 kg drums stated at 70% but 
about 60% was sold $1.00 per lb. Stock 
of 130 lb drums USA origin is not 


large. Buyers turn’ to Japan’ origin as 
price is about 43% cheaper. 
Potassium bichromate. Market active 
but price lower. Crystal form 100 kg 
wooden barrels Italy origin sold from 
$1.27 to $1.23 per lb, and ICI 150 kg 
crums sold at.$1.28 Granular form 
300 lb drums, USA origin at $1.15 per 
lb. only. | 
Sulphur black. 693 brand 100 catty 
drums sold from $260 to $255. The 
English origin PJ brand 448 lb drums 
was asked for ‘$125 per picul. Prior 
to purchase of any dyestuffs unless 
branded, the buyers, as a rule, will 
not pay attention to the = strength 
labelied, but take sample for dyeing, 
and then make a counteroffer basing 
on the comparison with their staacard 
samples. It the strength is higher 
they will not pay more as the colour 
must be suitable for market reauire- 
ments. For instance, sulphu: black 
red shade is more welcome and may 
be sold at higher, price than green 
shade. How to test and distinguish 
the shades is the work of dvestuff 
specialists unknown to merchants. 
Vaseline. 375 lb drums snow white 
sold from 43cts).to 42%cts. per Ib. 
Sodium silicate. Rather big business 
was recorded last week for the ICI 
Crescent brand and Pyramid brand 
both of which are packed in 750 lb 
drums. The former is around $144 per 
drum, the latter about $2 cheaper. 
_ Sodium bicarbonate. Market con- 
tinues up. ICI Crescent brand 100 kg 
burlap bags was sold up to $41 per 
bag, as the stock gradually declines 
Caustic soda solid. Market continues 
quiet. Only about hundred drums 
sold from $158 to $155 per drum for 
the 700 lb drums USA onrgin. How- 
ever, ICL Crescent brand 672 lb drums 


was sold at $178 per drum but no 
large business. 
Phenol. No sooner had the ss. 


Nankin arrived than the market came 
down. 448 lb drums Australia origin 
from $1.10 down to $1.00 per lb. At 
the end of this month another ship- 
ment from Australia will be due in 
Hongkong, and it is expected that 
goods will flood the market, and the 
price will reach the edge of the indent 
price, 85cts. However, last week an 
offer from England quoted phenol cif 
Hongkong at 78 cents’ per lb only. 
Under such conditions, if the export 
demand is not strong, the market 
should drop. As there is no large ar- 
rival from USA,*the Monsanto 450 Ib 
galvanised iron drums sold $1.25 per 
lb, but business was small. 

Citric acid. Stock is still scarce 
especially the crystal form. The 1 
cwt drum crystal form still sold $2.50 
per lb for a few drums only. The 
granular form 1 cwt drum sold $1.75 
per lb same as two weeks ago. 

Shellac. Superfine quality 164 lb 
cases India origin was sold $370 per 
picul. Market is normal. 

Ammonium chloride. Australia 
origin 1 cwt bags sold $560 per long 
ton. 

Paraffin wax. During last week the 
market was once stimulated. The 
stock of 100 kg: machine sewn mouth 
burlap bags AMP’ 128/135 is low and 
sold $57 per picul, however, the same 
quality in 50 kg bags is about $53 as 


this packing igs not suitable here. 
Standard Vaccuum Oil white crude 
scale wax 13 slabs to one burlap ba 
EMP 135/140 sold $53.50 picul. AMP 
143/150 nine slabs to one carton sold 
$75 per picul. 

Borax. Market quiet. Only some 
lots of 1 cwt bags crystal USA origin 
were sold $41 to $40 per bag. 

Sodium sulphide solid. USA origin 
about 700 lb drums sold $625 to $630 


long ton. 


Aluminum sulphate. It is used by 
the paper industry and sometimes as 
water purifier. The powder form in 
200 lb barrels was sold at $600 per 
long ton. 

Gum arabic bead. 100 Kg bags 
Egypt origin was sold 48cts. per lb. 
Market dull. 

Sodium cyanide. 50 kg drums English 
orig.n sold around $1.06 ver lb. For- 
ward sale for goods on way to Hong- 
kong is about 97cts. 

Phenol formaldehyde. It is a plastic 
material to be moulded when heated 
and under. pressure into desired 
shapes. The black powder form in 
250 lb fibre drums _ sold $1.35 
per lb. 

Acetic anhydride. 448 lb drums USA 
origin was sold at $1.32 per lb. As 
demand is limited, and stock large it 
cannot be expected to advance. 

Bronze powder. iIt is the powder of 
an alloy of copper and tin. The colour, 
pale gold or rich gold, depends on the 
percentages of these two metals mixed. 
Ii is chiefly used by printing houses, 
and also to be mixed with paint. Pre- 
war, German make was the finest, 
next to USA origin. 
to one case Japan origin was sold 
$2.70 per lb. 


Red amorphous phosphorous. USA - 


orsgin AA brand 110 lb 
sold $255 per case. ' 

MBT. Market normal. Price came 
down a little. Indent price for English 
Monsanto 224 Jb metal drums is about 
$1.65 per Jb cif excluding the landing 
charges etc., if it is now sold $1.78 per 
lb it is just sufficient to cover costs 
with no profits. 

Potassium chlorate. As it is the time 
of accepting new orders from USA by 
firecracker makers this important 
chemical is nearing the consuming 
season. Dus to the heavy stock a price 
rise is uncertain. 50 kg drums Swiss 
orig:n sold 70cts. per lb, 200 lb metal 
drums USA origin about 78cts. 

Glacial acetie acid. 45 lb carboy 
Dutch origin ‘sold 88cts. per lb. It 
dropped two cents since previous week. 

Nitric acid. 57 Yb carboy USA origin 


Mercury. arket still firm. 76 Ib 
iron bottles Japan origin sold at $670 
per picul, 


Hongkong Rice Position 


The Colony receives an allocation 
of rice from the International Emer- 
gency Food Committee and those allo- 
cations come almost exclusively from 


cases were 


is about 73cts. per lb. 


Burma and Siam. The prices for these — 


supplies are outside our control, but 
we have benefited in the past from 
the negotiations made on our behalf 
and on behalf of other Colonies by 
the British Ministry of Food. Bulk 
purchases are made by the Ministry 
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for us, and the price is agreed in ad- 
vance for periods of six months. Siam 
and Burma impose _ export duties on 
rice. The cost of 15 per cent. broken 
Siam White Rice, one of the better 
grades we receive and used to meet 
the rice ration, is $51.26 per picul in- 


clusive of all charges into the godowns . 


in the Colony and allowing for an 
average of six months’ storage charges. 
To this must be added 46 cents per 
picul for coolie charges from stack to 
scale and for weighing out the bags 
when the rice is issued. The final cost 
is thus $51.72 per picul. 

The rice is then distributed on behalf 
of Government by the firm of Wing 
Wo Hing to over 150 retail ration 
shops. The distributor’s gross com- 
mission is 90 cents per picul, or below 
two per cent. of the cost. The re- 
tailer’s commission is $2 per picul or 
under. four per cent. 

Prior to the year 1947-48. Govern- 
ment about covered what it expended 
on rice and it is not anticipated that 
future accounts will-show any dif- 
ferent result. It is on the basis of 
these figures and similar calculations 
for other grades of Siamese and Bur- 
mese rce, that the ration price of 54 
cents per catty has been arrived at. 

Free market rice is imported by 
merchants and 1s liable to market 
fluctuations in price. It consists of a 
variety of grades and qualities but the 
most popular and the one’ which is 
most closely comparable to the ration 
grades is Kam Fung Suet. This grade 
normally sells at a retail price below 
the retail price of ration rice, and one 
effect of this has been that. over the 
past twelve months, the ration off-take 
has only been about 30 per cent. of 
the theoretical ration. requirement 
except for two short periods, one in 
Apr.l and again at the end of May 
and beginning of June. 

The period in April during which 
the free market price was high was 
short, and though preparations were 
made to take remedial action the 
plans could not be put into effect be- 
fore the price again fell. The next 
rise in prices began in May, and on 
the 10th of that month about 10,000 
bags of Government rice were itssued 
to retailers through the Rice Mer- 
chants Association and the Rice Im- 
porters Association. These Associa- 
tions are fully representative of the 
trade. Various grades of Government 
rice were made available for retail 
sale at $57.80, $56.70 and $48.15 per 
p,cul. Complaints were received that 
this rice was not reaching the public, 
so when a second issue of nearly 11,000 
bags was made on May 20, it was 
arranged that Members of the Asso- 
c:ations should render daily stock and 
sales returns. At the same time, the 
Associations were prompted by Gov- 
ernment to announce that whole bags 
would be sold direct by their members 
to individual consumers, There was 
little response to this offer and only 
35 bags were disposed Of.in this wav 

The effect of these issues was to 
bring down the free market price, and 
by June 8 it was $52 per picul, around 
which price it has, with slight fluctua- 
tions, remained. Further issues could 
then no longer be made. So long as 


Reports from Manchuria and North China 


Conditions in South Manchuria 


The port of Yingkow (in the Liao- 
tung Bay) has seen much activity dur- 
ing recent months when foreign ships 
called and barter business ‘was trans- 
acted. Port facilities -are primitive 
but adequate for the present volume 
of trade which is small as a result of 
the composition of ‘exports and im- 
ports; most Manchur-an export pro- 
duce consists of soya beans and bean 
products while imports are limited to 
faw cotton, dyestuffs and a few essen- 
tial raw materials for industries. 
There was also some trade conducted 
with the other Manchurian port in the 
Liaotung Bay, Hulutao, Rail com- 
munications between Yingkow and 
Mukden, the capital of Manchuria, are 
regular but rolling stock is suffering 
from disrepair. : 

The Manchurian government (North- 
east People’s Administration), which 


Kam Fung Suet is at or below $55 per 
picul, it is not possible to sell ration 
rice into the free market except at a 
loss. Nor can inferior grades of Gov- 
ernment rice such as “100 per cent 
brokens” be sold in the open market 
without loss unless. there is a price 
Ccifference of about $10 per picul. 

The suggestion imay be made that 
the free market price should be con- 
trolled. This is undesirable so long as 
free market supplies are plentiful be- 
cause a maximum _ controlled price 
would tend to keep up the cost to con- 
Sumers so long as the natural price 
1s below the price of rationed rice. 
On the other hand, when the natural 
price of free market rice rises, statu- 
tory control would keep supplies away. 
Nor could an effective controlled price 
be worked out because of the large 
numbers of varseties and _ grades of 
rice available. Different prices for 
different grades would only result in 
the grades being mixed and control be- 
ing evaded. It is more effective to 
“pump prime” the free market with 
Government stocks and thereby force 
down the market price. 

Government is aware that this 
method of “pump priming” involves 
a time-lag of some days before it can 
be effective and stevs are being taken 
to ensure that any future rise in the 
free market price will be met by swift 
releases of Government stocks. To 
ensure greater effectiveness of such 
measures, stalls will be opened in 
Government markets where svace is 
available for direct retail sales to the 
public. 

We are dependent to a very large 
extent on factors outside our control. 
These are the f.o.b. prices in Siam and 
Burma. It is not possible to abandon 
these countries as sources of supply 
for we cannot rely on the continuity 
or the adequate volume of. supplies 
from elsewhere. | 
Current free market rice prices per 
picul (133 lbs) are:— Canton new 
crop, ls quality $59, best quality Chi- 
nese rice $73. Indcchina and Siam 
rice $58. The best grade of rice grown 
in the New Territories sells at around 
$80. 


is dominated by the Communist Party 
but not directly connected with the 
People’s government in  Peiping, is 
making efforts to improve land trans- 
portation, however, being cut off frem 
foreign countries by the recent KMT. 
blockade and having only few ex- 
portable commodities which induce 
overseas buyers, the import of machin- 
ery and vehicles proves very difficult. 
Besides, Manchuria has not yet es- 
tablished a foreign exchange rate and 
thus trade must be conducted on the 
basis of barter. There may be some 
exchange of commodities with the 
neighbouring USSR and also with the 
North Korean People’s Govt. but re- 
quirements of Manchuria are immense 
and cannot. possibly be covered by 
Soviet supplies even if, what is doubt- 
ed the Soviet government was will- 


ing and interested to trade with 
Manchuria. 
The non-existence of a currency 


black market in South Manchuria is 
explained by the fact that there is 
only barter trade possible. Isolated 
transactions occur and a recent rate 
for the HK$ was around Manchurian 
yuan (Northeast currency note) 30,000. 
Little interest is displayed for US$ 
purchases as there is no need fer 
holding them except as an investment; 
the people, it appears, prefer to hold 
other investments than foreign cur- 
rencies or credits. As there has been 
and will probably continue to be some. 
trade with Hongkong—from where 
most foreign supplies are coming—a 
few merchants are anxious to obtain 
HK$ for payment of certain services 
but not for imported goods. | 

Yingkow represents, from the west- 
ern point of view, a medieval city wita 
very few aspects of life as in the 20th 
century. There are no public utilities 
and but for a few trucks no motor 
transport exists. All labour is per- 
formed by hand in the docks and 
godowns. Roads are in a dilapidated 
state and there is no authority which 
looks after highway building and 
ma'ntenance. Housing is of the most 
primitive type, mostly huts and shacks, 
and there is no new construction going 
on. Few buildings only are made of 
bricks or cement. Factories are few 
as the maiority was either destroyed 
or machinery looted. Stripping of 
factories by the Soviet army when 
entering Yingkow and previous looting 
by Chinese mobs have brought about 
this sorry state of affairs. The former 
Japanese quarter which had been the 
best residential district in town has 
been ruined by mob action and looters. 
No effort has been made to repair the 
damage and make this quarter again 
habitable. Electre power generatien. 
is negligible. and .does not suffice to 
keep streets lighted at night. 

The people appear all well fed and 
sturdy. Food is plentiful though of 
little variety. Manchuria is famous 
for its rich crops and for extensive 
animal breeding. Civic peace is well 
kept and courts have little to do. 
The morals of the population are high 
—which -is borne out by~the fact that 
a very small police force only is neces- 
sary. Foreigners meet a curious but 
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polite people all over Manchuria: and 
those who speak a northern dialect or 
Kuo Yue will be received with great 
friendliness. 


Manchuria 


._ Native products equivalent in value 
to over 600,000 tons of grain will be 
purchased by the Trade Department 
of the Northeast Administrative Coun. 
cil during the coming fiscal year be- 
ginning this July. Increase in native 
products will play an important part 
in the industrial-sation of Manchuria. 
Native goods such as bristle, pork, 
eggs and furs can be exchanged for 
industrial equipment. For instance, 
the export of 100,000 eggs can be ex- 
changed for a six-by-six truck or in- 
dustrial equipment to the same value. 
Increased output itn such native pro- 
ducts as hemp, cotton, tobacco and 
hides will furnish raw materials neces- 
sary for the growth of textile and 
other industries. 

There is an abundance of native 
products in the countryside. It is 
estimated that there are over three 
million pigs and over 6,500,000 fowls 
in the entire area. This will yield 
over one hundred million pounds of 
pork and over 600 million pigs an- 
nually, a large part of which can be 
exported. The annual output of wool 
is estimated at around three million 
pounds and the output of hides around 
two hundred thousand pieces. Over 
five hundred thousand acres may be 
planted with cotton in spring and may 
yield enough cotton for weaving eight 
million bolts of cloth. 

The_ state-owned trading companies 
will play an important part in develop- 
ing the production of native goods. 
The major volume of native products 
will be purchased by them while 
private dealers are also encouraged to 
purchase and export native goods. 
These trading companies will set up 
Standards to raise the quality of native 
products. They extend loans to cotton 
powers to tide them over their dif- 

culties, supply peasants with improv- 

ed seeds and teach them how to use 
insecticides, 
_ Five hundred thousand workers in 
publicly-operated industries in Man- 
churia are being paid fifty per cent in 
kind and fifty per cent in money ac- 
cording to a new wage system. This 
new system worked out by the North- 
east Administrative Council was first 
put into effect in three major indus- 
tries in May and extended to practi- 
cally all the publicly-owned industries 
from June. Prior to the application 
Of this system, workers in Manchuria 
were paid solely in money and there- 
fore suffered losses through decreas2 
of purchasing power of the money in 
Manchuria. 

Coupons are now _ issued for pay- 
ments in kind. The workers can get 
whatever is available ir the coopera- 
tives or state-owned shovs with these 
coupons. In May, the Department of 
Commerca appropriated 45,700 bolts 
of cloth, 45,000 sacks of flour, 1,000 
tons of rice and fifty k-nds of other 
daily necessities for wages to workers. 
In addition, subsidies totalling over 
600 billion Northeast dollars were 
granted to the cooperatives by the 


gine. The 


publicly-owned mines and factories 
for providing a greater variety of com- 
modities for the workers. 

The designing of four types of ves- 
sels for inland navigation was agreed 
on at a recent meeting attended by 
ship-building engineers of various 
Shanghai shipping companies. A de- 
signing committee has been set up at 
the meeting which was convened by 
the Shanghai Military Control Com- 
mission. The “Liberation 1”.type to 
te designed by the Kiangnan Shipyard 
is for navigation along the Yangtze 
River and will draw 7.5 feet of water 
with a 1,000 horse power engine. The 
“Liberation 2” type to be designed by 
the Minsen Company is for sailing 
along the Kan, Hisiang and Han Rivers 
and will draw five feet of water 
equipped with a 400 horse power en- 
“Liberation 3” type to be 
designed by China Merchants Steam 
Navigation Company is for sailing on 
the Hwai River and canals and will 
draw 3.5 feet of water equipped with 
a 200 horse power engine. The “Libera- 
tion 4’ type which will also be de- 
signed by the China Merchants Steam 
Navigation Company is for sailing in 
shallow waters in winter time. Equip- 
ped with a 20 horse power engine, it 
will draw 2.3 feet of water. 

Coal is replacing imported diesel oil 
in many Shanghai enterprises. The 
American-owned Shanghai Power 
Company which supplies 85 per cent 
ot the electric power for industrial 
purposes in the city has 18 boilers 
using cOal:as fuel, thus cutting down 
its consumption of diesel oil by 75 
per cent. The East China Coal Com- 
pany has undertaken to supply Shang- 
hai enterprises with the necessary 
coal. 5,000 tons were allotted to the 
privately-owned Chapei Electric and 
Waterworks Company. Other enter- 
prises rece’ving coal allotments includ- 
ed the Shanghai Waterworks Company, 
the Shanghai Gas Company and the 
China Textile Corporation. — 


The Northeast Insurance Company 
under the Northeast Bank has under- 
taken the fire insurance of over twenty 
publicly and ovrivately-owned enter- 
prises during the vast two months. 
The total insured valve of buildings, 
equipment and materials amounted to 
over 650 b'llion dollars Northeast cur- 
rency. Agencies of the Insurance Com- 
pany will be set un in -mportant rail- 
way centres in -Manchuria including 
Changchun, Kirin, Antung, Anshan. 
Yingkow and Haicheng. It will extend 
its business to both marine and fre,ght 
insurance before the end of this year 
and life insurance next year. 

17 publicly - operated mechanised 
farms in Manchuria are expected to 
hervest crops of over 33,000 tons this 
-ear after comvleting the sowing of over 
55.000 acres of wheat, rice, sova beans. 
corn, kaoliang and maize. These 17 
farms with 231 tractors have a total 
area of some 55.000 acres under cul- 


tivation. The area of these farms is 
expanding through the reclamation 
of wasteland and virgin lands. The 


Pingyang farm in Heilunkiang Pro- 
vince. for instance, has planned to add 
333,000 acres of rice fields through the 
opening of virgin soil. These mechanis- 


ed farms, which were first built in 
Manchuria by the People’s Government 
last spring, will play an important part 
in raising the agricultural output and 


mechanisation of agriculture in Man- 
churia. 


Foreign Trade Organisations 


In Shanghai the Military Control 
Committee has set up another. state 
trading organisation, the General 
Foreign Trade Company, which is ac- 
tually the successor of the former 
Central Trust of China (a Central 
Bank of China _ subsidiary which en- 
gaged in state trading and came under 
much public criticism for its practices). 

The number of foreign export-im- 
port firms which were registered with 
the Foreign Affairs Department of the 
MCC has now exceeded 329. The re- 
gistration entitles foreign tracing firms 
to obtain a permit from the foreign 
Trade Control Board. Apar' from 
supervision of trading firms’ activities, 


foreign and Chinese, this Board is also | 


charged with positive duties, viz. pro- 
motion of foreign trade and the re- 
commendation of loans to traders. 

In North China, where the North 
China People’s Government _ rules, 
foreign trading firms as well as Chi- 
nese export-import firms héve now 
all been registered. In Peiping, the 
number of Chinese and foreign trading 
and manufacturing firms is 558. In 
Tientsin, the number of foreign trad- 
ing firms registered is 121 and of Chi- 
nese trading firms 458. 

The Peiping government has es- 
tablished another state trading firm 
under the style of Tsungtao Import- 
Export Trading Company. A Trade 
Guidance Dept. of the Peiping govern- 
ment. was also established for the pur- 
pose of promotion and control of trade 
between North China and other parts 
of China as well as with Manchuria 
(which is under a separate People’s 
Govt.). 


Tientsin 


Transactions through the clearing 
heuse of the Peovle’s Bank in T’en- 
tsin increased forty-five fold in terms 
of money and ten fold in terms of the 
number of cheques, bills, drafts etc. 
between March 1 and June 30. PB$ 
150,000,000 were transacted through 
the clearing house during the first ten 
days of March as compared with 6,900 
million during the last ten days of 
June. 350,000 cheques, bills and drafts 
to the amount of 36,500 million Peo- 
ple’s dollars were transacted through 
the clearing house duf-ng these four 
months. Over 130 state-owned con- 
cerns and private and foreign concerns 
and banks cleared their cheques etc. 
through the clearing house. 

The main waterways in North China 
are now open to navigation: More 
than two thousand registered steam 
boats and barges are plying on. the 
Grand Canal and the Taching River. 


A navigation administration bureau 
has been set up to promote inland 
navigation. With many branches 


throughout North China, this bureau 
carries on registration of boats and 
barges, settles disputes between boat- 
men and boat owners and helps to 
solve problems of navigation. 
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Trade between Japan and China 


China has been in close trade rela- 
tions with Japan. For several years 
prior to the outbreak of the last war, 
China had been one of the best cus- 
tomers of Japan. Japan’s exports to 
China (including Manchuria and 
Kwantung Province) stood at Y657,- 
714,000, or 24 per cent of the total ex- 
ports of Y2,692,975,000. 


Japan, on the other hand, imported 
Chinese goods amounting to Y394,252,- 
000 in the same year which was 
14 per cent of the entire imports of 
Y2,763,681,000. China was the second 
best supplier of goods to Japan next to 
the United States. Of the Japanese 
export commodities shipped to China. 
cotton, silk, rayon textiles, refined 
sugar, paper, iron-manufactured goods, 
wheat flour were the major items. 
China’s outstanding exports to Japan 
included beans, coal, oil cake, iron ore 
and cotton. The following table in- 
dicates Sino-Japanese trade in 1936: 


1936 Trade Between Japan and China 
(inclusive of Manchuria and 
Kwantung Province) 


Exports to China 


(in 1,000 (in 
sq. vds.) Y 1,000) 
Total .... 657,714 
Cotton Textiles 388,202 83,413 

Silk, Rayon 

Textiles 64,225 27,016 
Refined Sugar 288,000,000lbs. 20,412 
123,000,000 ,, 20,214 
Wheat Flour . 189,000,000 ,, 15,462 
Iron-Mfg Goods. 14,384 
Marine Products 94,000,000 ,, 11,955 


‘Cotton Yarn, Rubber Tires, Beer, 
Cement, etc. 


Imports from China 


(in Y1,000) 
Y394,252 
1,163,000,000lbs. 77,930 
Oil Cake .. 845,000,000lbs. 34,761 
Iron Ore .... 782,000,000 ,, 27,732 
46,000,000 ,, 22,778 
Salt, Zinc, etc. 
Post-war trade between Japan and 


China was reopened along the line of 
the statement issued by Generalissimo 
Chiang Kai-shek which said that China 
would not regard the Japanese people 
as enemy. From Japan were exported 
‘Yavon yarn and machinery in return for 
China’s iron ore, beans and salt. But 
trade between the two neighbouring 
countries amounted to little. Especially 
Japan’s exports to China have virtually 
stood at a standstill as may be seen in 
the following table which shows that 
exports to China were 1.5 per cent of 
the total and imports from China, 3.5 
‘per cent: 


Post-War Trade 
Exports to China 


Sept., 1945 ($1,000) Percentage 
to Dec., 1946 .... US$ 4,742 4.6% 
10,162. 5.9 
Imports from China 

Sept., 1945 

to Dec., 1946 ...US$ 4,816 1.6% 
5,018 1.0 
24,822 3.5 


Poor showing in Sino-Japanese trade 
resulted from the collapse of China’s 
national economy due to the confusion 
arising from domestic warfare. But 
there is no denying that the adminis- 
tration of trade by the Chinese govern- 
ment which concentrated exports and 
simports on the United States, Great 
Britain and Hongkong was also res- 
ponsible for dull trade relations be- 
tween China and Japan. 


According to trade statistics com- 
piled by the Chinese’ authorities, 
China’s exports to Japan in the first 
half of last year constituted only 5.79 
per cent of the total and imports from 
Japan, 0.8 per cent. 


As the waves of the civil war ex- 
tended to North China from Man- 
churia, slowly-developing trade  be- 
tween China and Japan withered be- 
fore it became tangible, as was shown 
in a radical drop in Japan’s exports to 
China last year. (Imports from China. 
however, increased chiefly because 
Japan bough; a large quantity of iron 
ore from Hainan Island in disregard 
of loss or profit to meet an urgent de- 
mand of the raw material from the 
iron manufacturing industry). 


Recently, the Communist party in 
China has come to control a major 
portion of the country and consequent- 
ly it is impossible to think of trade 
with China in disregard of a Red 
government. This fact becomes more 
apparent when one considers. that 
Manchuria and North China which are 


. under Communist control constituted 


a market that consumed approximate- 
ly 80 per cent of Japan’s exports to 
China. In addition these districts pro- 


. duce coal, iron ore and beans which 


are important raw materials needed in 
Japan. For this reason, Japan’s trade 
with Red-dominated areas in China 
has become a focal point in trade 
circles. 


How the Communist party of China 
will handle trade with capitalis“‘c 
countries attracts the attenion of not 
only Japan but the rest of the world 
as well. Inasmuch as the Sovie+ Union 
is not considered capable of supplying 
materials for the reconstruction of 
war-devastated Manchuria and North 
China, it does not seem possible that 
the Chinese Communist party -will 
draw the Iron Curtain in the Far East. 


Malaya Reports 
Coal 


Malaya produced 375,460 toms of coal 
in 1948, compared with 226,301 tons in 
the previous year and a peak annual out- 
put of 794,000 tons in 1940. ‘The poten- 
tialities for coal consumption in Malaya 
are not particularly good because the 


' Government’s plans for power industries 


in the Federation are devoting more at- 
tention to the use of hydroelectric plants 
and Diesel oil than to the use of coal 
as a source of power. However, the rail- 
roads are required by law to use Mala- 


yan coal, and as they expand the demand 
for coal will expand. 


Iron Ore 


Present plans call for shipments of a 
minimum of 600,000 tons of iron ore 
during 1949 from the only extensive 
working deposit in British Malaya, the 
Bukit Besi mine. The mine operators 
will attempt, however, to increase pre- 


sent schedules to provide shipment of 
1,000,000 tons. 


Ourrent production is being shipped to 
Japan under contract with SCAP. The 


quality of the Malayan ore is such that - 


it is required to build up the standards 
of ore mined jn Japan and those import- 
ed from other Far East sources. Ore 
now being shipped averages 58 to 60 
percent iron with very low sulfur and 
phosphorous content. 


Preliminary steps are being taken to 
open up other iron-ore deposits in 
Malaya. However, the extensive develop- 
ment required will not make possible 
actual shipments for some time. 


Motor Vehicles in Singapore. 


The number of motor’ vehicles re- 
gistered in Singapore at the end of 
June totalled 12.001, an increase of 
1.389 since the end of December, 


Public buses numbered 246, a drop of — 


13 against the December total, and 
public trishas totalled 7,995, or 588 
fewer than the previous figure'of 8,583. 


Japanese Textiles in Malaya. 


Japanese textiles have been finding 
a ready sale in Singapore, at a good 
profit to importers. In the near future 
Japanese textiles to the value of 
Malayan $1% million are due to arrive 
in Penang, this being the full quota 
allotted to the settlement. Japanese 
materials are not only  profitable— 
printed cloth costing around 60 cents 
a yard being sold at $1.20 a yard in 
Penang and at $1.50 in Singapore,— 
but they are saleable, because even 
with this profit they are cheaper than 
most other piece goods on the market. 
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Hongkong’s Trade in April 1949 


In our issue of May 25 the figures 
were given of Hongkong’s trade dur- 
ing April and for the first four months 
of 1949, which showed a fall of 27.63% 
for imports and of 35.15% for exports 
in April compared with March and of 
15.05% and 16.98% for imports and 
exports respectively as against April 
1948. On the following pages are now 
shown details of the trade carried on 
between Hongkong and _ individual 
countries, while below is published an 
analysis of dealings with some of the 
more important trading partners. 


From the United Kingdom came im- 
ports during April amounting to $26 
million as against $16.99 million for 
April 1948 and $29.6 million for March; 
exports amounted to $7.8 million, com- 
pared with $7.4 million for April 1948 
and $15.99 million for March (a drop 
of 104% against March). 

Imports from the United Kingdom 
of yarns and of textile fabrics & small 
wares as well as electrical machinery 
& apparatus showed the greatest in- 
crease, amounting respectively, to $3.3 
million (April 1948 $1.55 m.), $5.69 m. 
($3.6 m.) and $1.8 m. ($585,255); 
gains were also shown in imports of 
vehicles & transport equipment $2 m. 
($1.8 m.), machinery $1.8 m. ($906,- 
142), tobacco $1.1 m, ($518,781), chem- 
icals $1.19 m. ($570,345), and manu- 
factures of base metals $1.8 m. ($1 
m.), In exports to Great Britain, 
vegetable oils fell from $2.3 m. in 
April 1948 to $1.87 m. in April of this 
year; exports of footwear, however, 
showed a rise to $3 m. compared with 
$2.4 m. in April last year, and mis- 
cellaneous crude or simply prepared 
products, n.es. rose to $1.87 m. as 
against $847,844. 


In trade with North China, imports 
amounted to $9.98 m., an _ increase, 
compared with the figures for April of 
a year ago $8 m, but a drop against 
the amount of $13.46 m. for March of 
this year; exports $]1.1 m. showed a 
considerable increase over April 1948 
$5.55 m., but a drop against the figures 
for March of $17.2 m. 

The principal gain in imports to 
North China was in yarns, which 
emounted to $2.7 m. as against $1.97 
m. last April, whereas textile fabrics 
& small wares fell to $2.9 m. compared 
with $3.3 m. In exports, the chief 
gains were in products for heating, 
lighting, etc. $3.4 m. (April 1948 $1.6 
m.), Paper $1.2 m. ($209,857), dyeing 
& tanning. materials $1 m. ($970,735), 
end chemicals $1.1 m. ($543,561). 


Trade with Central China showed a 
fall in imports, which totalled $3 m., 
compared with $3.8 m. for April last, 
but a rise against the March 1949 
figure of $2.9 m.; exports showed a 
fali all round, amounting to $2.6 m. 
aga.nst $5.57 m. and $3.98 m. respec- 
tively. Sugar & confectionery was the 
main item showing a decrease in im- 
ports, amounting to $489,408 aga,nst 
$1.1 m. for the same month last year: 
in exports textile fabrics & small 
wares indicated a slight gain, totall- 
ing $644,082 against $539,120. 


South China showed a gain in im- 
ports $23.4 m. against last April $19.3 
m., but a drop against March $32.7 
m. Exports $5.7 m. registered a drop 
against April 1948 $7.67. m. as well as 
against March $10.26 m. | 

The principal gains in imports were 
in vegetable oils $5.38 m. (April 1948 
$4.54 m.), miscellaneous crude & sim- 
ply prepared articles $4.9 m. ($1.8 m.), 
live animals chiefly for food $2.2 m. 
($1.4 m.), and yarns & thread $1.5 m. 
($1.4 m.); falls were indicated in 
vegetable roots & tubers $676,627 
($1.2 m.), wood $861,452 ($1 m.), and 
manufactured articles, n.es. $1 m. 
($1.5 m.). - The princival drop in ex- 

rts was in products for heating & 
ighting, which fell to $1.9 m. against 
$4.37 m. 

Macao, which mainly included trade 
with South China, showed an increase 
in imports $5.lh-m. against April 1948 
$4.88 m., but a drop against March 
$6.2 m, whilst exports $9.55 m. regis- 
tered a fall against April 1948 $16.2 
m. and March $13.2 m. The chief gains 
in imports were in manufactured ar- 
ticles nes. $1.2 m. (nil), textile 
materials, raw or simply prepared 
$661,638 (56,931), and dairy products 
$938,561 ($469,294). The main falls in 
exports were in tobacco $1 m. ($1.55 
m.), textile fabrics & small wares 
$397,047 ($1.33 m.), products for heat- 
ing $852,146 ($2.1 m.) and vehicles 
$535,534 ($1.1 m.) 

In regard to Japan, imports totalling 
$6.99 m. were up compared with $5.7 
m. for April 1948, but down as against 
$7 m. for March; exports $4.1 m. also 
showed an increase against April 1948 
$504,252, and were down compared 
with the amount of $4.66 m. for March. 
Imports of textile fabrics & small 
wares from Japan fell to $1.9 m. 
against $2.49 m. last year; the chief 
gain in exports was in oilseeds, nuts 
& kernels which amounted to $1.65 
m. as against no recorded exports of 
this commodity in April 1948. 

J~ports from South Korea totalled 
$3.97 m., a gain over Apri] 1948 $1.56 
m. and over March this vear $2 m. 
Exports $2.65 m. registered fall 
against April lest $3.69 m. and also 
against March $5.79 m. Gains in im- 
ports were shown in fishery products 
for food $1.3 m. ($974,858) and oilseeds, 
nuts & kernels $1.57 m. (nil). The main 
fall in exports. was in paper which 
fell to $864,607 from $1.5 m. 

Imports from North Korea amounted 
to $6.5 m. as against $10.3 m. for 
March, exports came to $530,582 
against $3 m. for March; no imports 
or exports were recorded for April 1948. 
The main imports: from North Korea 
were in miscellaneous crude products 
n.e.s. $2.3 m., feeding stuffs for animals 
n.e.s. $1.6 m. and oilseeds, nuts & 
kernels $1 m. The chief exports were 
fabrics & small wares $239,- 


Siam showed a considerable fall in 
imports $4.95 m. against $13.78 m. 
and $19.38 m. for April 1948 and 
March respectiyely, but exports $18 
m. rose compared with April 1948 
$15.3 though they showed a fall in 
comparison with the figures for March 


$18.9 m. Compared with April 1948, 
imports of cereals (rice) showed a 
heavy fall from $9.98 m. last year to 
$3.28 m. Increased exports were 
shown in yarns $3.3 m, ($1.77 m.) 
textile fabrics & small wares $3.6 m. 
($2.78 m.), manufactures of base 
metals n.e.s. $2.9 m. ($1.5 m.), clothing 
& underwear $1.78 m. ($1.18 m.), and 
manufactured articles nes. $1 m. 
($723,731); the main drops in exports 
were registered in paper $255,625 
($1.19 m.), and made-up articles other 
than clothing $954,150 ($1.28 m.). 


Trade with Malaya fell in both im- 
ports an] exports compared with April 
19848 and March: imports totalled $4 
m., against $16.28 m. and 4.7 m. re- 
spectively, and exports $11.68 m. 
against $21.86 m. and $23.19 m. The 
main decreases in imports from Malaya 
were in vegetable oils $122,018 ($3.19 
m.), rubber $762,303 ($3.5 m.), textile 
fabrics & small wares $41,589 ($1.57 
m.), and products: for heating & light- 
ing of which no imports were recorded 
with $3.6 m. last year. The main 
falls in exports were in vegetable roots 
and tubers $1.25 m. ($1.76 m.), textile 
fabrics & small wares $2.4 m. ($6.49 
m.) and sugar & confectionery $80,547 
($1.89 m.) 


Imports from Jndonesia amounted to 
$2.76 m., a fall against April 1948 
$3.4 m. and March $3.5 m.; exports 
totalled $6.2 m., an increase against 
last vear $3.99 m., but a fall against 
March $7.5 m. The chief gain in im- 
ports was in products for heating & 
lighting $1.2 m. ($478,897), the main. 
Crop was in sugar & confectionery of 
which none were recorded compared 
with $1.19 m. last April. In exports, 
yarns amounted to $1.28 m. ($288,780), 
and made-up textiles other than 
clothing to $1.9 m. ($1.6 m.) 

Imports from the Philippine Islands 
totalled $1.7 m., as against $1.66 m. 
‘for April last and $2.1 m. for March; 
exports amounted to $4.9 m. compared 
with $14.3 m. and $7.59 m. The main 
falls in exports were in dairy products 
$940.899 ($2.26 m.), vegetable roots & 
tubers $799,864 ($2 m.). manufactures 
of base metals n.e.s. $519,055, manufac- 
tured products of cereals $353,809 
($1.65 m.), and textile fabric & small 
wares $608,188 ($1.48 m.) 

In regard to the United States, im- 
ports amounted to $33.59 m. as against 
$42.5 m. for last April and $47.36 m. 
for March; exports came to $5.2 m..,. 
compared with $13.55 m. and $13.16 
m.. a fall of 153% against March. 

Increases in imports from the USA 
were shown in raw cotton $2 m. ($45,- 
641), paper $3.99 m. ($2.87 m.), iron 
& steel $3.27 m. ($2.88 m.), and 
vehicles & transport equipment $1.36 
m. ($1. m.); falls in imports were re- 
gistered in tobacco $156,466 ($2.18 m.), 
dyeing & tanning substances $1.6 m. 
($7.26 m.), products for heating & 
lighting $872,842 ($3.79 m.), fruits & 
nuts $842,606 ($1.9 m.), manufactures 
of base metals $1.4 m. ($1.7 m.), and 
manufactured” articles n.e.s. $3.49 m. 
($3.8 m.). In exports, the largest falls 
were in vegetable oils $69,461 ($1.1 
m.), miscellaneous crude or simply 
prepared products $1.66 m. 
($2.89 m.), and manufactured articles 
n.e.s. ($3.49 m, ($3.5 m.). 
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THE TRADING PARTNERS OF HONGKONG 
TOTAL VALUES OF IMPORTS & EXPORTS BY COUNTRIES FOR THE MONTH OF APRIL, 1949. 


UNITED KINGDOM 


Total 


Imports 


ARTICLES 
$ 
Meat and preparations thereof ..... 21,795 
Fishery products, for food ......... 47,145 
Manufactured products of cereals, 

chiefly for human food ......... 142,350 
Fruits and nuts, excepts oil-nuts .. 4,490 
Vegetables, roots and tubers, chiefly 

used for human food and their 

Sugar and sugar confectionery ..... 62,760 
Coffee, tea, cocoa and preparations 

Beverages and vinegars ........... 344,891 
Oil-seeds, nuts and kernels ........ — 
Animal & vegetable oils, fats, greases 

and waxes & their manufactures, 

Chemical elements and’ compounds; 
_ pharmaceutical products .......... 1,194,836 
Dyeing, tanning and colouring sub- 

stances (not including crude 

Essential oils, perfumery, cosmetics, 

soaps and related products ...... 211,658 
Rubber and manufactures thereof, 

Wood, cork & manufactures thereof 618 
Pulp, paper and eardboard and manu- 

Hides and skins and leather ........ 190,857 
Manufactures of leather, not includ- 

ing articles of‘ clothing .......... 16,762 
Textile materials, raw or simply 

Textile fabrics and small wares .... 5,691,308 
Special and technical textile articles 355,762 
Clothing and underwear of textile 

materials; hats of ali materials .. 259,195 
Clothing of leather and fur ...... he 2,129 
Footwear, boots, shoes and slippers 70,926 
Made-up articles of textile materials : 

other than clothing 94,882 
Products for heating, lighting and 

power, lubricants and related pro- 

Non-metallic minerals, crude or sim- | 

ply prepared, n.e.s. .............- 32,373 
Pottery and other clay products .... 220,586 
Glass and glassware ...:........... 235,642 
Manufactures of non-metallic miner- 

Precious metals and precious. stones, 

pearls and articles made of these 

Non-ferrous base metals ........... 813,063 
Manufactures of base metals, n.e.s. . 1,814,397 
Machinery, apparatus and appliances 

n.e.s. Other than electrical ...... 1,810,783 
Electrical machinery, apparatus and 

Vehicles & transport equipment, n.e.s. 2,097,430 
Miscellaneous crude or’ simply pre- 

pared products, n.e.S. ............ 2,635 
Manufactured articles, nes. ....... 473,885 


250 
156,352 
18,529 


494,417 


1,870,280 
21,804 


242,888 


3,084,027 
6,528 


20,000 
1,871,652 


39,020 
675,000 


AUSTRALIA 
ARTICLES 
Meat and preparations thereof ..... 18,004 1,126 
Dairy products, eggs and honey .... 442,130 238 
Fishery products, for food ......... 2,801 33,742 
roducts of cereals, 
Fruits and nuts, excepts oil-nuts “98,530 13,215 
Vegetables, roots and tubers, chiefly 

used for human food and their 

preparations, N.e.s. ............... 14,370 49,627 
Sugar and sugar confectionery ..... — 1,218 
Coffee, tea, cocoa and preparations 

thereof; spices 22,195 
Beverages and vinegars ........... 24,901 47,870 
Feeding stuffs for animals, n.es .. 6,848 — 
Oil-seeds, nuts and kernels ........ — 440 
Animal & vegetable oils, fats, greases 

and waxes & their manufactures, 

Chemical elements and compounds; 

pharmaceutical products ......... 45,713 3,065 
Dyeing, tanning and colouring sub- 

stances (not including crude 

Essential oils, perfumery, cosmetics, 

soaps and related products ...... 770 1,875 
Wood. cork & manufactures thereof ne 27,197 
Pulp, paper and cardboard and manu- 

Hides and skins and leather ........ 416,655 —_ 
Manufactures of leather, not includ- 

ing articles of clothing .......... — 1,521 
Textile fabrics and small wares .... —_ 276,878 
Special and technical textile articles —_— 505 
Clothing and underwear of textile 

materials; hats of all materials . 377 63,384 
Footwear, boots, shoes and slippers me 67,110 
Made-up articles of textile materials 

Other than clothing .............. — 27,247 
Products for heating, lighting and 

power, lubricants and related pro- 

Non-metallic minerals, crude or sim- 

1,412 2,412 
Pottery and other clay products .... — 2,346 
Glass and glassware ............... — 2,321 
Manufactures of non-metallic mine- v4 

Precious metals and precious stones, 

pearls and articles mage of these 

— 450 
Non-ferrous base metals ........... 5,277 —_— 
Manufactures of base metals, n.e.s. . 15,869 | 57,860 
Machinery, apparatus and appliances 

n.e.s. other than electrical ...... 17,150 tide 
Electrical machinery, apparatus and 

Vehicles & transport equipment, n.e.s. 130,484 2,220 
Miscellaneous. crude or simply pre- . 

pared products, n.e.s. ............ 110,678 599,064 
Manufactured articles, nes. ......- 20,317 80,465 
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CANADA Electrical machinery, apparatus and 
ARTICLES Imports Exports Miscellaneous crude or simply pre- 
$ pared products, n.e.s. .......-.--. — 4,290 
Dairy products, eggs and honey .... 327,800 4,940 Manufactured articiés, ....-.. 
Fishery products, for food ......... 197,730 47,028 73,202 328,665 
Manufactured products of cereals, } 
ruits and nuts, excepts oil-nuts .. 40,4 26 
Vegetables, roots and tubers, chiefly BAST AFRICA (British) 
used for human food and their ARTICLES Imports Exports 
preparations, 42,343 56,247 | 
Sugar and sugar confectionery ..... 275 327 . 
Coffee, tea, cocoa and preparations Fishery products, for food ........ 56,003 —_ 
— 16,285 Vegetables, roots and tubers, chiefly 
Beverages and vinegars ........... 83,769 15,173 used for human food and their 
Feeding stuffs for animais, n.e.s. .. 4,165 85 preparations, M.e€.S. ........-.++65. — 869 
80,000 600 Chemical elements and compounds; 
Oil-seeds, nuts and kernels ........ — 2,964 pharmaceutical products ......... mem 13,270 
Animal & vegetable oils, fats, greases Dyeing, tanning and colouring sub- 
and waxes & their manufactures. stances (not inccluding crude mate- 
Chemical elements and compounds; Wood, cork & manufactures thereof — 2,738 
pharmaceutical products ......... 79,237 567 Textile materials, raw or simply 
stances (not including crude Textile fabrics and sma wares .... — 865,076 
Essential oils, perfumery, cosmetics, materials; hats of all materials .. — 511,608 
soaps and related products ...... 8,353 1,196 Footwear, boots, shoes and slippers — 4,925 
Rubber and manufactures thereof, Pottery and other clay products .... sh 49,671 
405,990 -- Glass and giassware ............... 7,133 
Wood, cork & manufactures thereof 614,527 1,011 Manufactures of base metals, n.e.s. . — 340,351 
Puip, paper and cardboard and manu- Electrical machinery, apparatus and 
factures thereof ................ 220,400 602 SESE — 4,083 
Textile materials, raw or simply Miscellaneous crude or simply pre- 
1,100 pared products, nes. ............ 73,686 3,600 
Textile fabrics and smell wares .... 5,934 9644 Manufactured articles, nes. ....... — 48,620 
othing and underwear of textile 
Footwear, boots, shoes and slippers _— 9,408 
Products for heating, lighting and 
power, lubricants and related pro- INDIA 
Pottery and other clay products .... — 12,965 ARTICLES Imports Exports 
anufactures of base metals, n.e.s. . 44,152 846 ; ad 
Machinery, apparatus and appliances Fishery products, for food 144,318 
n.e.s. Other than electrical ...... 5,400 
1,870 sad used human food and their 
Vehicles & transport equipment, n.e.s. 4.116 — 
Miscellaneous crude pre- Coffee, sea, preparations 
pared products, mes. ............ 211,385 66,780 Animal & vegetable oils, fats, greases 
Manufactured articles, nes. ....... 329,000 30,559 and waxes & their manufactures. 
Chemical elements and compounds; 
eing, tanning and colouring sub- 
CEYLON (not including crude 
ARTICLES a — Wood, cork & manufactures thereof 40,190 2,906 
Pulp, paper and cardboard and manu- 
Vegetables, roots and tubers, chiefly a — 41,566 
used for human food and their Textile materials, raw or simply 
Coffee, tea, cocoa and preparations Textile fabrics and small wares .... 6,099 53,807 
thereof; spices ............. Aigo 69,172 — Special and technical textile articles — 23,125 
Chemical elements and compounds: Cictthing and underwear of textile 
pharmaceutical products ......... — 6,800 materials; hats of all materials .. —_ 17,420 
Rubber and manufactures thereof, Footwear, boots, shoes and slippers — 1,000 
520 Made-up articles of textile materials 
Wood, cork & manufactures thereof 100 other than clothing .............. . §19,501 
Textile fabrics and smali wares .... — 97,974 Non-metallic minerals, crude or sim- 
Clothing and underwear of textile 3,185 
materials; hats of all materials .. oo 32,502 Pottery and other clay products .... — 636 
Footwear, boots, shoes and slippers — 4.600 Glass and glassware ............... _ 450 
Made-up articles of textile materials Precious metals and precious stones, 
Other than clothing .......... oy ee —_— 9,650 pearls and articles made of these 
Glass and glassware ............... 1,495 64,459 
Products for heating, lighting and Non-ferrous base metals ........... -- 39,750 
power, lubricants and_ related Manufactures of base metals, n.e.s. — 1,580,173 
Manufactures of base metals, n.es. . — 138,853 n.e.s. other than electrical ...... 19,521 see 
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machinery, apparatus and NEW ZEALAND 
Miscellaneous crude or simply pre- ARTICLES Imports Exports 
pared products, n.es. ............ 19,164 83,306 $ $ 
Manufactured articles, nes. ....... 2,421 316,029 Animal & vegetable oils, fats, greases 
Chemical compounds; 
pharmaceutical products ......... — &,500 
MALAYA Essential oils, cosmetics, 
scaps and related products ...... — 946 
LES we Wood, cork & manufactures thereof 310 
‘Lextile tabrics and small wares .... —_ 3,334 
Meat and preparations thereof ..... -- 49,288 Precious metals and precious stones, 
Dairy products, eggs and honey .... — 452,121 pearls and articles made of these P 
Fishery products, for food ......... 154,978 580,564 0,980 
— 1,753 Manufactures of base metals, n.e.s. . 2,250 38,246 
Manufactured products of cereals, Miscellaneous crude or simply pre- 
chiefly for human food ......... 11,352 17,528 pared products, n.e.s. ............ — 48,584 
Fruits and nuts, excepts oil-nuts ‘ 16,860 258,589 Manufactured articles, n.es. ....... — 8,450 
Vegetables, roots and tubers, chiefly 
used for human food and their Total Seedveseoseesesesceseeececseeces 2,250 165.854 
preparations, M.e.s. 188,939 
Sugar and sugar confectionery ..... — 547 : 
Coffee, tea, cocoa and preparations snes ates NORTH BORNEO 
Beverages and vinegars ............ 18,000 114,280 ARTICLES 
Feeding stuffs for animais, n.e.s. .. — oe 
Oil-seeds, nuts and kernels ........ 112,407 Fishery products, 86,339 765 
Animal & vegetable olis, fats. greases Manufactured products of cereals, 
and waxes & their manufactures, chiefly for human food ......... | -— 5,848 
OB. cr ccscccsscessagesssieseces. 22,018 184,285 Fruits and nuts, excepts oil-nuts .. 17,207 27,806 
Chemical elements and compounds; Vegetables, roots and tubers, chiefly 
pharmaceutical products ......... 44,466 233,096 used for human food and their 
Dyeing, tanning and colouring sub- preparations, N.e.s. ............... 14,380 22,194 
stances (not including crude i Sugar and sugar confectionery ..... — 39,569 
materials) eee 255,410 Coffee, tea, cocoa and preparations 
Essential oils, perfumery, cosmetics, spices ................... 7,930 1,737 
soaps and related products ...... 489,878 109,406 Beverages and vinegars ........... ort 4.716 
Rubber and manufactures thereof, _ Feeding stuffs for animals, n.e.s. — 235 
Wood, cork & manufactures thereof 432,493 49,785 Oil-seeds, nuts and kernels ........ a 5.791 
Puip, paper and cardboard and manu- Animal & vegetable oils, fats, greases 
34,000 436,757 and waxes & their manufactures. 
Hides and skins and leather ........ 73,550 11,825 68,466 2,283 
Manufactures”6f leather, not includ- Chemical elements and compounds: 
ing articles of ciothing .......... — 217,832 pharmaceutical products ......... — 3,594 
Textile fabrics and smail wares .... 41,589 2,419,561 stances (not including crude 
Special and technical textile articles 434,700 83,073 1,581 
Clothing and underwear of textile Essential oils, perfumery. cosmetics, 
materials; hats of all materials .. 1,900 892,906 soaps and related products ...... — 2,206 
Footwear, boots, shoes and slippers — 9,003 Rubber and manufactures thereof, 
Other than clothing .............. | 399,619 273,139 Wood, cork & manufactures thereof 481,021 2,280 
Products for heating, lighting and Pulp, paper and cardboard and manu- 
power, lubricants and _ related factures thereof ................ — 16,231 
products 10,500 Hides and skins and leather ........ 2.637 
Non-metallic minerals, crude or sim- Manufactures of leather, not includ- 
ply prepared, n.es. .............. — 1,616 ing articles of clothing .......... — 11,999 
Pottery and other clay products .... — 20,303 Textile materials, raw or _ simply 
Glass and ghassware ............... 4,000 92,934 620 
Manufactures of non-metallic miner- Textile fabrics and small wares .... 1,950 108,742 
— 45,667 Special and technical textile articles 17,137 
Precious metals and precious stones, Clothing and underwear of textile 
pearls and articies made of these materials; hats of all materials .. — 18,679 
ck... 55,660 Footwear, boots, shoes and slippers 11,448 
Non-ferrous base metals ........... 63,670 -—- Products for heating, lighting and 
Manufactures of base metals, n.e.s. . 28,070 918,836 power, lubricants and related pro- 
Machinery, apparatus and appliances 735 
n.e.s. other than electrical ...... — 210,016 crude or sim- 
Electrical machinery, apparatus and Diy prepared, M.@.s, 
appliances ...... yee 35,619 66,445 Pottery and other-clay products .... 7 648 
Vehicles & transport equipment, n.e.s. 115,555 17,250 Glass and glassware ............... oy 1,595 
Miscellaneous crude or simply pre- : Precious metals and precious stones, 
ared products. nes. ... pearls and art‘cles made of these 
anufactured articles, mes. ....... 51,319 1,142,807 556 
4,041,502 11,685,650  Nonm-ferrous base metals ........... 421 
Manufactures of base metals, n.e.s. . 8,205 
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Machinery, apparatus and appliances 
n.e.s. other than electrical ...... 
Electrical machinery, apparatus and 


Miscellaneous crude or simply pre- 
pared products, n.és. ............ 
Manufactured articles, mes. ....... 
PAKISTAN 
ARTICLES 
Fishery products, for food ......... 


Fruits and nuts, excepts oil-nuts 
Chemical elements and compounds; 
pharmaceutical products ......... 


Pulp, paper and cardboard and 
manufactures thereof ............ 
Textile materials, raw or simply 


Textile fabrics and small wares .... 
Clothing and underwear of textile 

materials: hats of all materials .. 
Footwear, poots, shoes and slippers 
Pottery and other clay products .... 
Manufactures of base metals, n.e.s. . 
Electrical machinery, apparatus and 

Miscellaneous crude or simply pre- 

pared products, mes. ............ 
Manufactured articles, mes. ....... 


Total 


SOUTH AFRICA 
ARTICLES 


Vegetables, roots and tubers, chiefly 
used for. human food and their 
preparations, M.e.s. 

Coffee, tea, cocoa and preparations 

Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 

Chemical elements and compounds; 
pharmaceutical products ......... 

Dyeing, tanning and colouring suh- 
stances (not including crude 
materiais) 

Essential oils, perfumery, cosmetics, 
soaps and related products ...... 

Wood, cork & manufactures thereof 

Hides and skins and leather ........ 

Manufactures of leather, not includ- 
ing articles of clothing .......... 

warns end threw 

Textile fabrics and small wares .... 

Ciothing and underwear of textile 


Manufactures of base metals, n.e.s. . 
Miscellaneous crude or simply pre- 

pared products, me.s. ............ 
Manufactured articles, n.e.s. ....... 


1,666 
— 240 
33,971 9,155 
23,290 13,729 
— 2,066 
750,272 440,918 


360 


5,300 
61,664 


52,717 
1,193,590 
115,358 


31,055 
7,700 
3,975 

136,326 


3,867 


5,600 
123,347 


60,179 


1,740,499 


Imports 
$ 


13,408 


19,289 
1,607 
26,492 


217,040 


4,500 


Exports 
$ 


26,946 
2,205 


93,710 
20,620 


15,496 


2,140 
20,276 
213,227 


$22,525 
34,400 


2,000 
5,850 


201,322 


7,640 
118,739 


282,336 


1,195,646 


WEST AFRICA 
ARTICLES 


Dyeing, tanning and colouring sub- 
stances (not inccluding crude mate- 

Textile fabrics and small wares .... 

Clothing and underwear of textile 
materials; hats of all materials .. 

Footwear, boots, shoes and slippers 

Pottery and other clay products .... 

Glass and glassware ........... 

Manufactures of base metais, n.e.s. . 

Electrical machinery, apparatus and 


Manufactured articles, n.es. ....... 
WEST INDIES 
ARTICLES 


Manufactured products of cereals, 
chiefly for human food ......... 
Fruits and nuts, excepts oitnuts .. 
Vegetables, roots and tubers, chiefly 
used for human food and their 
Coffee, tea, cocoa and preparations 
Chemical elements and compounds; 
pharmaceutical products ......... 


Dyeing, tanning and _ colouring 
substances (not including crude 


Rubber and manufactures thereof, 
n.e.s. 


Wood, cork & manufactures thereof — 


Textile fabrics and small wares .... 
Clothing and underwear of textile 

materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 

other than clothing ............. 
Glass and glassware ............... 
Manufactures of base metals, n.e.s. . 
Electrical machinery, apparatus and 

Manufactured articles, n.e.s. ....... 


Total 


Imports — 


1,382 


128,318 
135,612 


23,853 
997 
24,633 


278,115 


30,162 
57,716 


680,788 


Imports Exports 
$ $ 


280 
1,070 
2,332 
5,169 
1,220 


35,356 


63,251 
60,717 


5,369 
6,016 
30,728 


1,210 
14,576 


268,409 


BRITISH EMPIRE, OTHER 


ARTICLES 


Manufactured products of cereals, 
chiefly for human food ......... 
Fruits and nuts, excepts oil-nuts 
Vegetables, roots and tubers, chiefly 
used for human food and their 
Sugar and sugar confectionery .4... 
Coffee, tea, cocoa and preparations 
Chemical elements and compounds; 
pharmaceutical products ......... 
Dyeing, tanning and colouring sub- 
stances including crude 
Essential oils, perfumery, cosmetics. 
soaps and related products ...... 
Rubber and manufactures thereof, 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and manu- 
Manufactures of leather, not includ- 
ing articles of clothing ........ of 


Imports Exports 
$ $ 


715 
216 


1,942 
7,005 


165 


4,930 


7,560 
233 


1,689 
5,973 
5,000 


Imports Exports 
39,519 — 
21,545 
= — 480 
— 
2,250 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials — a 
Other than clothing .............. —_ 8,300 
Pottery and other clay products .... — - | 
Glass and glassware ............... al — | 
Precious metals and precious stones, 
pearls and articles mad2 of these ie 
26.808 fave 
41,500 
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Yarns and — 4,563 Dyeing, tanning and colouring sub- 

Textile fabrics and small wares .... — 256,025 stances (not including crude 

Clothing and underwear of textile materiais) — 46,154 
materials; hats of all materials .. — 242,597 Essential oils, perfumery, cosmetics, 

Footwear, boots, shoes and slippers — 20,344 soaps and related products ...... — 20,576 

Made-up articles of textile materials Puip, paper and cardboard and manu- 
other than clothing .............. —_ 8,905 factures thereof ................ — 65,928 

Products for heating, lighting and Textile materials, raw or simply 
1,695,738 — Yarns and thread .................. — 19,200 

Pottery and other clay products .... —_ 17,390 Clothing and underwear of textile 

Manufactures of base metals, n.e.s. . — 54,683. materials; hats of all materials .. — 96,019 

Electrical machinery, apparatus and Footwear, boots, shoes and slippers — 145,855 
1,770 Made-up articles of textile materiais 

Miscellaneous crude or simply pre- other than ciothing .............. "2 4,600 
pared products, nes. ............ — 6,085 Pottery and other clay products .... — ~ 10,020 

Manufactured articles, nes. ....... — 104,164 Glass and glassware ............... — 2,000 

Manufactures of non-metallic miner- 

Manufactures of base metals, n.e.s. . — 42,716 

machinery, apparatus and 

AUSTRIA or simply pre- 

ARTICLES Imports Exports pared products, n.e.s. .......... re — 3,010 
Manufactured articles, mes. ....... 49,323 

Manufactures of base metals, n.e.s. . 15,000 — 

ARTICLES 
BELGIUM Dairy products, eggs and honey .... — 26 
Fishery products, for food ......... 24,900 657 
ARTICLES Imports Exports Manufactured products of cereals, 
$ 3 chiefly for human food ......... — 188 

Animal & vegetable oils, fats, greases Fruits and nuts, excepts oil-nuts .. a 1,234 
and waxes & their manufactures, Vegetables, roots and tubers, chiefly 

Chemical elements and compounds; preparations, N.e.S. ............ - 6,821 
pharmaceutical products ......... 39,150 — Coffee, tea, cocoa and preparations 

Dyeing, tanning and colouring sub- 1,960 
stances (not including crude Rubber and manufactures thereof, 

Wood, cork & manufactures thereof — 1,259 Wood, cork & manufactures thereof — 18,762 

Hides and skins and leather ........ — 6,430 | Manufactures of leather, not includ- 

Textile fabrics and small wares . 84,703 — ing articles of clothing .......... aes 6,616 

Ciothing and underwear of textile Textile fabrics and small wares .... ~_ 60,086 
materials; hats of all materials .. ne 1,370 Clothing and underwear of textile 

Footwear, boots, shoes and slippers — 6,385 materials; hats of all materials .. — 22,473 

Pottery and other clay products .... — 1,500 Footwear, boots, shoes and slippers sad 17,225 

Precious metals and precious stones, Pottery and other clay products .... — 8,699 
pearls and articles made of these Glass and glassware 376 

199,635 Manufactures of base metals, n.e.s. . 21,904 

Manufactures of base metals, n.e.s. . 4,671 3,280 Electrical machinery, apparatus and 

Miscellaneous crude or simply pre- 360 
pared products, n.e.s. .........+.. —_ 62,441 Miscellaneous crude or simply pre- 

CHINA, NORTH 
ARTICLES ARTICLES Imports Exports 

Fishery products, for food ......... —_ 7,090 Meat and preparations thereof ..... 67,120 — 

1,165,913 — Dairy products, eggs and honey .... 55,320 — 

Manufactured products of cereals, Fishery products, for food ......... 39,000 19,800 

Fruits and nuts, excepts oil-nuts .. —_— 48,660 Manufactured products of cereals, 

Vegetables, roots and tubers, chiefly chiefly for human food ......... 35,120 174,005 
used for human food and their Fruits and nuts, excepts oil+nuts 345,678 —- 
preparations, M.e.s. .....+-+-.+-05: — 23,649 Vegetables, roots and tubers, chiefly 

Sugar and sugar confectionery ..... — 69,912 used for human food and their 

Coffee, tea, cocoa and preparations preparations, n.e.s. .........+... 
1,860 Sugar and sugar confectionery ..... 680 

Oil-seeds, nuts and kernels ........ — 620 thereof; spices ......... oo ee 300 — 

Chemical elements and compounds; Beverages and vinegars ......... . Aaa 28,985 
pharmaceutical products ....... $1,453 Feeding stuffs for animals, .. 60,000 
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Oil-seeds, nuts and kernels ........ 247,613 — soaps and related products ...... — 500 

and waxes & their manufactures, Rubber and manufactures thereof, 

Chemical elements and compounds; Wood, cork & manufactures thereof 12,076 7,006 
pharmaceutical products ......... 140,004 1,130,314 Pulp, paper and cardboard and manu- 

Dyeing, tanning and colouring sub- factures thereot ........0.scsece 55,574 130,600 
stances (not. including crude Hides and skins and leather ........ 2,000 3,070 

Essential oils, perfumery, cosmetics, Textile fabrics and small wares .... 298,377 644,082 
soaps and related products .....: 24,500 32,340 Special and technical textile articles 22,990 450 

Rubber and manufactures thereof, Ciothing and underwear of textile 
....+ 2,150 645,072 materials; hats of all materials .. 2,500 

Wood, cork & manufactures thereof 22,049 6,600 Made-up articles of textile materials 

Pulp, paper and cardboard and manu- Other than clothing .............. 1,800 — 
Sactures 15,410 1.231,601 Products for heating, lighting and 

Hides and skins and leather ........ 18,250 — power, lubricants and related pro- 

Manufactures of leather, not includ- 470,850 
ing articles of clothing .......... 2,400 34,681 Non-metallic minerals, crude or sim- 

Textile materials, raw or simply MGB. 300,803 600: 
pe ty rer 71,100 781,856 Pottery and other clay products .... 67,985 — 

Textile fabrics and smali wares .... 2,954,141 29,088 Precious metals and precious stones, 

Special and technical textile articles 5,169 78.050 pearls and articles made of these 

Ciothing and underwear of textile 350 

Clothing of leather and fur ........ 3,600 — Non-ferrous base metals ........... ~- 33,855 

Footwear, boots, shoes and slippers 25,625 316.080 Manufactures of base metals, n.e.s. . 25,780 13,928 

Made-up articles of textile materials | Machinery, apparatus and appliances : 
other than clothing .............. 161,570 135,000 n.e.s. other than electrical ...... 2,383 15,138 

Products for heating, lighting and Electrical machinery, apparatus and 
356,286 3,429,182 Vehicles & transport equipment, n.e.s. 3,000 70,418 

Non-metallic minerais, crude or sim- Miscellaneous crude or simply pre- 

2,175 19,999 pared products, 1.€.8 ............ 154,283 23,742 
seerety and other clay products .... 8,005 8,000 Manufactured articles, n.e.s.°....... 21,915” 4,629 
Glass and giassware ......-....... 7,141 151,779 

ion-ferrous 48.701 CHINA. SOUTH 
‘lanufactures of base metais, n.e.s. 330,984 130,887 
Machinery, apparatus and appliances ARTICLES 

ectrical machinery, apparatus and Live animals, chiefly for food ..... 2,232,658 -- 

é& transport equipment, nes. 33,500 195,196 Dairy products, eggs and honey .... 1,425,286 90,554 

iscellaneous crude or simply pre- e Fishery products, for food ......... 176,086 — 

Manufactured articles, n.e.s. ....... 186,539 127,573 Manufactured products of cereals, 

chiefly for human food ....,.... 32,872 369,052 

Vegetables, roots and tubers, chiefly 
used for human food and ‘their 

Sugar and sugar confectionery ..... 239,368 2,620 

ARTICLES Imports Exports Coffee, tea, cocoa and preparations : 

everages and vinegars ........... 

Live animais, chiefly for food ..... 500 — stuffs for nes 63 

Meat and preparations thereof ..... 400 244,508 10,273 

Dairy products, eggs and honey .... 212,970 = 146.794 Oil-seeds, nuts and kernels ........ 396,839 — 

ny products, for food ......... Sere rie Animal & vegetable oils. fats, greases 

chiefly for human food ......... — 41.350 Chemical elements and compounds; 

Fruits and nuts, except oil-nuts .... 254,629 + pharmaceutical products ....°.... 42,826 574,593 

Vegetables, roots and tubers, chiefly Dyeing, tanning and colouring sub- 
used for human food and_ their " stances (not including crude 

Sugar and sugar confectionery ..... 489.408 “i Essential oils, perfumery, cosmetics, 

Coffee, tea, cocoa and preparations soaps and related products 4,848 1,627 

Beverages and vinegars 38.250 232 Rubber and manufactures thereof, 

Feeding stuffs for animals, n.e.s. .. 3,750 3.000 2,778 294,528 

Animal & vegetable oils, fats, greases Wood, cork & manufactures thereof 861,452 69,641 
and waxes & their manufactures, Puip, paper and cardboard and manu- 

Chemical elements and compounds; Hides and skins and Teather ........ 504,864 one 

pharmaceutical products ......... 6,900 160.015 Manufactures of leather, not includ- 

Dyeing, tanning and colouring sub- ing articles of clothing .......... 1,152 210 
stances (not including crude | Textile materials. raw or simply 
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Textile fabrics and smal wares .... 243,818 63,145 
Special and technical textile articles 1,370 — 
Clothing and underwear of textile | 
materials, hats of all materials .. 950 960 
Footwear, boots, shoes and slippers 1,810 — 
Made-up articles of textije materials 
other than clothing .............. 168,220 1,960 
Products for heating, lighting and 
power, lubricants and related pro- 
Non-metallic minerals, crude or sim- 
ply prepared, 93,765 6,638 
Pottery and other clay products .... 403,201 6,000 
Glass and glassware ........... eee 10,985 87,566 
Manufactures of non-metallic miner- 
Ores, slag, cinder ....:....... 853,525 — 
Non-ferrous base metals ........... 927,068 13,824 
Manufactures of base metals, n.¢.s. . 78,268 174,401 
Machinery, apparatus and appliances 
n.e.s. Other than electrical ...... 133,163 112,127 
Electrical machinery, apparatus and 
Vehicles & transport equipment, n.e.s. — 490,122 
Miscellaneous crude or simply pre- 
pared products, nes. ............ 4,970,409 80,522 
Manufactured articles, mes. ....... 1,043,959 44,394 
CUBA 
ARTICLES Imports 
Fruits and nuts, excepts oil+nuts — 135 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, M.e.S. 18 
‘Wood, cork & manufactures thereof — 1,760 
Pulp, paper and cardboard and manu- 
factures thereof .......... 240 
Manufactures of leather, not includ- 
ing articles of clothing .......... — 120 
‘Textile fabrics and small wares .... — 18,875 
‘Clothing and underwear of textile 
materials; hats of all materials .. —_ 15,914 
Footwear, boots, shoes and slippers . — 1,600 
Pottery and other clay products .... — 12,361 
Precious metals and precious stones, 
pearls and articles made of these 
Manufactures of base metals, n.e.s. . — 2,900 
Miscellaneous crude or simply pre- - 
pared products, n.es. ............ 3,215 
Manufactured articles, nes. ....... — 7,979 
CZECHOSLOVAKIA 
ARTICLES 


‘Chemical elements and compounds: 
pharmaceutical products ......... 


Dyeing, tanning and colouring sub- 
stances (not including crude 


‘Textile fabrics and small.wares .... 


‘Clothing and underwear of textile 
materials; hats of all materials . 


Manufactures of base metals, n.e.s. . 
‘Tatal 


6,500 


25,728 
5,150 


28,800 


61,791 


127,969 


DENMARK 
ARTICLES Impotts Exports 
Dairy products, eggs and honey .... 3,440 — 
Beverages and vinegars ........... 81,550 — 
Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 2 
Wood, cork & manufactures thereof — 8,064 
Textile fabrics and small wares .... — 90,525 
Non-metallic minerals, crude or sim- 
ply prepared, M.€.8. 21,407 
Manufactures of base metals, n.e.s. . — 10,320 
Miscellaneous crude or simply pre- 
pared products, nes. ............ — 273,289 
EGYPT 
ARTICLES 
Vegetables, roots and tubers, chiefly 
used for human food and their 
Sugar and sugar confectionery ..... = 2,000 
Dyeing, tanning and colouring sub- 
stances (not including crude 
Essential oils, perfumery, cosmetics, 
soaps and related products ...... —— 1,544 
Textile fabrics and small wares .... —_ 2,430 
Special and technical textile articles — 150 
Made-up articles of textile materials 
other than clothing ............. — 1,920 
Pottery and other clay products .... — 118,000 
Manufactures of base metals, nes. . — 44,523 
Electrical machinery, apparatus and 
Miscellaneous crude or simply pre- 
pared products, n.e.s.............. 36,928 
Manufactured articles, nes. ....... — 29,657 
EIRE 
ARTICLES Exports 
$ 
Manufactures of base metals, n.e.s. . _— 1,632 
EL HASA 
ARTICLES 


Imports Exports 
$ $ 


Textile fabrics and small wares .... ~ 124,138 
Clothing and underwear of textile 
materials; hats of all materials .. — 25,611 
Footwear, boots, shoes and slippers —_ 9,3 
Made-up articles of textile materials 
other than clothing ............. — 3,600 
Pottery and other clay products .... a 750 
Glass and glassware 8,250 
Manufactures of base metals, n.e.s. . “— 5,000 
Manufactured articles, nes. ....... aa 16,889 
FINLAND ¥ 
ARTICLES 
Pulp, paper and cardboard and 
manufactures thereof ............ 17,451 — 


! 


é 
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FRANCE ae & transport equipment, Nn.é.s. — 51,084 
ARTICLES Imports Exports pared products, 
$ $ Manufactured articles, Mes. ....... 324 

Coffee, tea, cocoa and preparations Total 1.288 

Animal & vegetable ats, greases 
and waxes & their manufactures, GERMANY 

Chemical elements and compounds; ¢ 
pharmaceutical products ......... 106,944 — 

Dyeing, tanning and colouring sub- Fruits and nuts, excepts oil-nuts .. — 44 
stances (not including crude Animal & vegetable oils, fats, greases 
505,387 — and waxes & their manufactures, 

soaps and related products ...... 76,264 8,000 Chemicai ’ elements ' and compounds; 

Rubber and manufactures thereof, | pharmaceutical products ......<.. 18,046 — 

ip, paper and ca and manu- stances not including crude 
factures thereof 151,698 Materials) 60,390 — 

Textile materials, raw or simoly Essential oils, perfumery, cosmetics, 

arms and thread ...........0e0055: 15,789 — Textile materials, raw or simply 

Textile fabrics and small wares .... 372,921 Prepared 26,040 

Special and technical textile articles 2,160 — Non-ferrous base metals ........... = 454,104 

Clothing and underwear of textile Manufactures of base metals, n.e.s. . 10,697 — 
materials; hats of all materials .. 2,740 105 Vehicles & transport equipment, n.e.s. 17,327 “an 

Glass and grassware ............+... 720 — Miscellaneous crude or simply pre- 

Precious metals and precious stones, pared products, nes ............ > 276,975 
pearls and articles made of these Manufactured articles, n.es. ....... 13,262 — 

ures of base n.e.s. . 32,021 
achinery, apparatus and appliances 

than electrical ...... 1,968 — 
ehicles ransport equipment, n.e. 13, —_ 

pared products, m.es. ............ — 42,000 Hides and ski 

’ skins and leather ........ — 6,936 
nage articles, n.e.s. .... 13,431 — Miscellaneous crude or simply pre- 

Otel 1,565,40 5 pared products, n.e.s. .......-..-. 2,949 

Manufactured articles, n.es. ....... 3,300 
FRENCH INDOCHINA ; 
ARTICLES Imports Exports 
HOLLAND 

Dairy products, eggs and honey .... — 7,228 ARTICLES Imports Exports 

Fishery products, for food ......... 491,897 6,980 $ $ 

Manufactured products of cereals, 000 eggs and honey .... 
chiefly for human food ......... 9,813 Ve stabi roots and tubers. chiefly 

Fruits and nuts, excepts oil-nuts .. 52,080 41,932 ed h they re, chiefly 

Vegetables, roots and tubers, chiefly ~ ‘ti gee sy and their 

ugar and sugar confectionery ..... 2,300 
preparations, 489,619 56,832 Coff t 

Sugar and sugar confectionery ..... 6,005 ‘thet, 

thereof: spices : 1.000 nine Beverages and vinegars ........... 74,387 i 

Beverages and vinegars Animal & vegetable oils fats, greases. 

Oil-seeds, nuts and kernels ........ 78,658 66,234 

Animal & vegetable oils, fats, greases Chemical elements and compounds: 
“oy waxes & their manufactures, » : pharmaceutical products ......... 108,321 12,300 

pharmaceutical products ........ 18,600 16,348 materials) 42,140 

Wood, cork & manufactures thereof 2,300 100 Essential oils, perfumery cosmetics 

Pulp, paper and and manu- soaps and related products 25,512 31,136 

Peres then: — + +4991q paper and cardboard and manu. 

Hides and skins and leather ...... 38,047 and mans 32 859 

ONG 33,465 Hides and skins and leather ........ 22,000 58,108 

Textile fabrics and small wares .... 80,325 Yarns and 97,730 — 

Special and technical textile articles — 4.500 Toxtile fabrics and small ‘wares Pes 87,891 — 

textile materials Clothing and underwear of textile 

Pottery and other products .... 4 200 mat 
Manufactures of base metals, n.e.s. 10,240 other than clothing ....:.... 15,068 
Machinery, apparatus and appliances Precious metals and precious stones, 

n.e.s. Other than electrical ...... — 2.569 pearls and articles made of these 

Electrical machinery, apparatus and materials 5,241 30° 


% 
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Non-ferrous base metals ......... é< 20,800 193,560 
Manufactures of base metals, n.es. . 5,262 — ARTICLES Imports Exports 
a machinery, apparatus and 908.431 $ $ 
Meat and preparations thereof ..... — 60 
— aneous crude or simply pre- Fishery products, for food ......... 895,148 —_ 
pared products, nes. 7,038 166,779 Fruits and nuts, excepts oil-nuts 69.544 
used for human and their | 
Sugar and sugar confectionery ..... — 78 
Coffee, tea, cocoa and preparations 
verages and vinegars ........... 107,595 
ARTICLES Imports Exports Feeding stuffs for animals, n.e.s. . 28,570 
il-seeds, nuts and kernels ........ —_— 1,653,788 
Hides and skins and leather eee 19,975 Chemical 
ad pharmaceutical products ......... 301,724 139 
Total eee @ 19,975 Dyeing, tanning and colouring sub- 
stances (no¢ including crude 
IRAN Essential oils, perfumery, cosmetics. 
soaps and related products ...... — 100 
ARTICLES _ Imports Exports Rubber and manufactures thereof, 
Coffe, tea, cocoa and preparations 
thereof; spices factures thereof ................ 27,017 545 
Manufactured articles, mes. ....... _: 19,200 Hides and skins and leather ........ — 467.691 
Manufactures of leather, not includ- 
— 43,966 ing articles of clothing .......... — 4,620 
Textile materials, raw or _ simply 
IRAQ Yarns and thread .................. 94,097 — * 
Textile fabrics and smail wares .... 1,918,842 154,051 
ARTICLES Imports Exports Special and technical textile articles 7,893 44,400 
$ s Ciothing and underwear of textile 
, ; materials; hats of all materials .. 16,996 112,101 
Dyeing, tanning and colouring sub- Made-up articles of textile materials 
stances (not including crude Se 9 690 other than clothing .............. _ 1,363 
Pottery and other ciay products ... 3 1,400 power, lubricants and related pro- 
Pottery and other clay products .... 280,586 me 
ITALY Glass and glassware ............... 227,416 400 
Precious metals and precious stones, 
ARTICLES Imports Exports pearls and articles made of these 
Fruits and nuts, except oil-nuts .... 15,908 Non-ferrous base metals ........... 60,212 189,094 
Beverages ard vinegars ........... 1,336 of base 202,572 3,380 
Anim table oils, fats, greases achinery, apparatus and appliances 
n.e.s. Other than electrical ...... 40,022 36,590 
ansport equipment, n.e.s. 48,611 
pharmaceutical products ......... 118,595 Miscellaneous crude or simply pre- 
Rubber and manufactures thereof, pared products, n.e.s. ........... oa 306,150 
Hides and skins and leather ........ — 71,366 i 
Textile materials, raw or simply Total Pe 6,992,668 4.1 42.285 
Textile fabrics and small wares .... 102,553 _ KOREA, SOUTH 
Special and technical textile articles 35,600 —- 
Clothing and underwear of textile ARTICLES 
materials, hats of all materials .. 12,000 — 
Non-metallic minerals, crude or sim- Fishery products, for food ......... 1,329,893 — 
Manufactures of base metals nes. . 126,115 —_ Manufactured products of cereals, 
Machinery, apparatus and appliances chiefly for human food ..... eee 44,510 14,500 
n.e.s., other than electrical ...... 2,660 — Vegetables, roots and tubers, chiefly 
Vehicles & transport 711 10,000 used human food and their 
Miscellaneous crude or simply pre- 
-seeds, nuts and kernels ........ 976, — 
Manufactured articles, nes. ....... 8,160 8,800 Animal & vegetable oils, fats, greases 
958,270 1,064,503 and waxes & their manufactures, 


c 
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Chemical elements and compounds: 
pharmaceutical products ......... 
Dyeing, tanning and colouring sub- 
stances (not including crude 
Rubber and manufactures thereof, 
Pulp, paper and cardboard and manu- 
factures thereof 
Furs, not made up 
Textile materials, raw or 
Textile fabrics and small wares .... 
Footwear, boots, shoes and slippers 
Glass and giassware .............6 
Manufactures of non-metallic miner- 
Non-ferrous base metals ........... 
Manufactures of base metals, n.e.s. . 
Machinery, apparatus and appliances 
n.e.s. other than electrical ...... 
Electrical machinery, apparatus and 


Vehicles & transport equipment, n.e.s. 
Miscellaneous crude or simply pre- 


Manufactured articles, n.e.s. 


Total 


KOREA, NORTH 
ARTICLES 


Meat and preparations thereof 
Fishery products, for food 


Manufactured products of cereals, 
chiefly for human food ......... 


Fruits and nuts, excepts oil-nuts 


Vegetables, roots and tubers. chiefly 
used for human food and their 
preparations, 


Feeding stuffs for animals, n.e.s. .. 
Oil-seeds, nuts and kernels ........ 


Animal & vegetable oils, fats, grease 


and waxes & their manufactures, 


Chemical elements anc. compounds; 
pharmaceutical products 


Rubber and manufactures thereof, 
n.e.s. 


Pulp, paper and cardboard and manu- 
factures thereof 
Furs, not made up 
Textile materials, 

prepared 
Textile fabrics and small wares .... 


Made-up articles of textile materials 
other than clothing 


Non-metallic minerals, crude or sim- 
ply prepared, n.e.s. .............. 
Electrical machinery, apparatus an 
appilances 
Vehicles & transport equipment, n.e.s. 


Miscellaneous crude or simply pre- 
pared products, n.e.s. ............ 


Manufactured articles, n.es. ..... 
Gold and specie 


raw or simply 


Total 


367,072 

6,200 235,249 

196,504 

6,000 864,607 
503,256 
80,000 — 

— 451,602 

15,920 103,779 

10,000 

— 101,180 

7,200 
16,000 — 

36,600 57,800 

35,000 

— 34,061 

— 600 

— 68,720 

284,865 27,727 

— l 4,740 

3,973,285 2,652,481 

Imports Exports 
$ $ 

1 ,300 
448,500 
10,000 
40,200 
510,000 
. 1,600,000 
60,000 
1,069,665 

21,100 89,160 

11,582 
42,484 — 
160,000 

18,600 239,060 
5,409 

— 45,987 

— 1,340 
2,313,822 

6,666,042 530,582 


MACAO 
ARTICLES 


Live animals, chiefly for food ..... 
Meat and preparations thereof ..... 
Dairy products, eggs and honey .,,.. 
Fishery products, for food ........ 
Manufactured products of 
chiefly for human food ......... 
Fruits and nuts, excepts oil-nuts . 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, M.€.S. 
Sugar and sugar confectionery ..... 
Coffee, tea, cocoa and preparations 
Beverages and vinegars ........... 
Feeding stuffs for animals, nes .. 
Oil-seeds, nuts and kernels ........ 
Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 
Chemical elements and compounds; 
pharmaceutical products ......... 
Dyeing, tanning and colouring sub- 
stances (not including crude 
Essential oils, perfumery, cosmetics, 
soaps and related products 
Rubber and manufactures thereof, 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and manu- 
Hides and skins and leather 
Manufactures of leather, not includ- 
ing articles of c.:othing 
Textile materials, raw or simply 
Textile fabrics and small wares .... 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than clothing 
Products for heating, lighting and 
power, lubricants and related pro- 
ducts 
Non-metallic minerals, crude or sim- 
ply prepared, M.€.8. 
Fottery and other clay products .... 
Glass and glassware ............... 
Manufactures of non-metallic miner- 
Precious metals and precious stones, 


pearls and articles made of these 


Ores, slag, cinder 
Non-ferrous base metals ........... 
Manufactures of base metals, n.es. . 


Machinery, apparatus and appliances 
n.e.s. other than electrical 


_ Electrical machinery, apparatus and 


Vehicles & transport equipment, n.e.s. 
Miscellaneous crude or simply pre- 

pared products, n.e.s. ............ 
Manufactured articles, n.e.s. ...... 


Total 


July 28 
Imports Exports 
$ $ 
9,162 
20,155 871 
938,561 157,751 
142,611 347,863 
16,180 607,270 
82,741 346,110 
403,616 166,048 
137,554 59,674 
2,608 42.888 
137,176 86,110 
5,180 133,258 
16,688 1,011,501 
123,075 927,210 
246,069 15,870 
71,740 626,213 
2,975 93,509 
6,457 25,597 
135,198 
3,100 60,889 
4.327 84,162 
8,387 436,349 
13,060 41,400 
3,731 
661,638 14,530 
1,424 30,154 
384,613 397,047 
19,328 16,372 
1,400 239,357 
— 64,950 
24,871 22,752 
— 852,146 
18,448 110,337 
3,213 44,181 
485 173,344 
300 
87,463 
272,502 
27,239 89,693 
109,448 410,638 
3,450 95,138 
500 186,402 
7,442 535,534 
176,242 96,501 
. 1,200,313 285,981 
5,128,464 9,553,846 
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NETHERLANDS EAST INDIES (Indonesia) OMAN | 
ARTICLES Imports Exports ARTICLES 
$ $ | 
airy ts, ney . aa 4,020 Fishery products, for food ........ 3,768 — 
Manufactured products of cereals, Clothing and underwear of textile 
chiefly for human food ........ ain 204 materials; hats of all materials .. _ 1,605 
Fruits and nuts, excepts oiknuts .. _ 4.575 Manufactures of base metals, n.e.s. — 3,428 
roots and Manufactured articles, nes. ....... 1,050 
used for human food and their ; 
Sugar and sugar confectionery ..... — 713,798 
Coffee, tea, cocoa and preparations PHILIPPINES 
Beverages and vinegars ........... — 13,705 ARTICLES Imports Exports 
Feeding stuffs for animals, n.e.s. .. --- 500 $ $ 
TODACCO 48,903 Meat and preparations thereof ..... 101,835 
Oil-seeds, nuts and kernels ........ — 130 Dairy products, eggs and honey ... — 940,899: 
Animal & vegetable oils, fats, greases Fishery products, for food ........ 1,450 181,255 
Chemical elements and compounds; chiefly for human food ......... = 353,809 
pharmaceutical products ......... 79,670 41,975 Fruits and nuts, excepts oil+nuts 243,347 97,091 
Dyeing, tanning and colouring sub- Vegetables, roots and tubers, chiefly 
stances (not including crude used for human food and their 
Essential oils, perfumery, cosmetics, Sugar and sugar confectionery ..... 8.300 17,048 
soaps and related products ...... — 25,221 Coffee, tea, cocoa and preparations 
Rubber and manufactures thereof, thereof; spices ................... — 20,414 
Wood, cork & manufactures thereof sain 326 Feeding stuffs for animals, n.e.s. ... ae 40,292 
92,977 Oil-seeds, nuts and kernels ........ 3,625 148,637 
— 1,287,055 Animal & vegetable oils, fats, greases 
Textile fabrics and small wares .... — 171,471 and waxes & their manufactures, 
materials; hats of all materials .. — 916,378 Chemical elements and compounds: 
Made-up articles of textile materials pharmaceutical products ......... 29.142 105,527 
Other than clothing .............. — 1,932,316 Dyeing, tanning and colouring sub- 
Products for heating, lighting and stances (not including crude 
1,213,290 Essential oils, perfumery, cosmetics, 
Pottery and other clay products .... cre 38,267 soaps and related products ...... 9,120 6,252 
Manufactures of non-metallic miner- Rubber and manufactures thereof, | 
Non-ferrous base metals ........... 204,420 1,702 Wood, cork & manufactures thereof 158,255 93,349 
Manufactures of base metals, n.e.s. — 312,783 Pulp, paper and cardboard and manu- 
Machinery, apparatus and appliances 32,238 89,456 
n.e.s. other than electrical ...... — 65,766 Hides and skins and leather ........ == 12,700 
Electrical machinery, apparatus and Manufactures of leather, not includ- 
23,745 ing articles of clothing .......... — 29,892 
Vehicles & transport equipment, n.e.s. ~~ 24,204 Textile materials, raw or simply 
Miscellaneous crude or simply pre- 33,355 45,840 
peared products, m.e.S. ............ 515,318 95,172 Textile fabrics and small wares .... 584,177 608,188 
Manufactured articles, mes. ....... 31,200 229,096 Special and technica} textile articles 14,500 — 
: Ciothing and underwear of textile 
2,767,412 6,226,586 materials; hats of all materials .. 37,941 147,869 
Footwear, boots, shoes and slippers — 7,000 
Made-up articles of textile materials 
NORWAY other than clothing .............. —_ 1,452 
Non-metallic minerals, crude or sim- 
| 7 o>: Fottery and other clay products .... 46,760 
Glass and glassware ............... 63,433 32,124 
Fishery products, for 12,500 Manufactures of non-metallic miner- 
Fruits and nuts, excepts oii+nuts 240 834 
Oil-seeds, nuts and kernels ........ — 1,209,600 Precious metals and precious stones, 
Animal & vegetable oils, fats, greases pearls and articles made of these 
Wood, cork & manufactures thereof ae 700 Non-ferrous base metals ........... 35,000 — 
Pulp, paper and cardboard and manu- Manufactures of base metals, n.e.s. . 39,475 519,055 
factures therect 1,209,756 — *Machinery, apparatus and appliances 
Textile fabrics and small wares .... — 780 n.e.s. other than electrical ...... 11,000 56,000 
Clothing and underwear of textile Electrical machinery, apparatus and 
materials, hats of all materials .. 585 1,700 
Manufactures of base metals, n.e.s. 39,294 ae Vehicles & transport equipment, n.e.s. 117,149 44.750 
Vehicles & transport equipment, n.e.s. meh 25,500 Miscellaneous crude or simply pre- | 
Miscellaneous crude or simply pre- pared products, n.es. ............ 12,751 27,047 
pared products, n.€.S. 235,011 Manufactured articles, ....... 211,140 208,450 
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PORTUGAL Dyeing, tanning and colouring sub- 
stances (not including crude 
ARTICLES Imports Exports — 617.746 
$ $ Essential oils, perfumery, cosmetics. 
soaps and related products ...... -- 28,205 

Fishery products, for food ........ 4,375 7,500 — 

Beverages and vinegars ........... 20,110 —_— Rubber and manufactures thereof, 

Animal & vegetable oils, fats, greases 4.490 
and waxes & their manufactures, Wood, cork & manufactures thereof 576,140 53,985 
TOS. 5,501 Pulp, paper and cardboard and manu- 

Chemical elements and compounds; 5.310 255.625 
pharmaceutical products ......... 3,535 — Hides and skins and leather ........ 327,566 — 

Wood, cork & manufactures thereof 49,666 —_ Manufactures of leather, not includ- 

ing articles of ciothing .......... — 6.570 
Total 82,1 87 Textile materials, raw or simply 

extile fabrics and smail wares .... _ 3,631,13 

FOREVEVSSE EAST AFRICA Special and technical textile articles —- 76,999 
ARTICLES Imports Exports Ciothing and underwear of textile 

$ $ materials; hats of all materials .. — 1,781,171 

! Footwear, boots, shoes and slippers — 83,820 

Meat and preparations thereof ..... — 1,509  Made-up articles of textile materials 

Fishery products, for food ......... 16,000 346 other than clothing .............. — 954,150 

Manufactured products of cereals, Products for heating, lighting and 
chiefly for human food ......... one a: 88 power, lubricants and related pro- 

Fruits and nuts, excepts oil-nuts .. 34 — 65.938 

Vegetables, roots and tubers, chiefly Non-metallic minerals, crude or sim- 

_ used for human food and their eae See 89,148 12,610 
preparations, Mes. ....... eaceeees mye 1,293 Pottery and other clay products .... ete 17,070 

Dyeing, tanning and colouring sub- Glass and grassware ............... ale 140,640 
substances (not including crude Manufactures of non-metallic miner- 

Wood, cork & manufactures thereof o 4,189 Precious metals and precious stones, 

Pulp, paper and cardboard & manu- pearls and articles made of these 

Manufactures of leather, not includ- ME 
ing articles of clothing .......... 4,:30  Non-ferrous base metals ........... 110,286 

Textile fabrics and smail wares .. .. ii 66,212 Manufactures of base metals, n.e.s. . 100,844 2,915,766 

Clothing and underwear of textile Machinery, apparatus and appliances 
materials; hats of all materials .. ais 77,811 n.e.s. other than electrical ...... site 30.140 

Footwear, boots, shoes and _ slippers or 1,380 Electrical machinery, apparatus and 

Pottery and other clay products ... 4,734 447,960 

Glass and glassware ............... 1,100 Vehicles & transport equipment, n.e.s. 85,959 

Manufactures of base metals, n.e.s. . ate 31,431 Miscellaneous crude or simply pre- 

apparatus and 1.854 pared products, mes. ............ 108,976 431.736 

Manufactured articles, mes. ....... — 49,847 Manufactured articles, nes. ....... tates sill 

POLAND SOUTH AMERICA 
ARTICLES Imports Exports ARTICLES Imports — 
airy products, eggs and honey ... — 26 
Non-ferrous base metals ........... 128,570 food 421 
Total 128.570 as Fruits and nuts, excepts oil-nuts — 240 
ke Vegetables, roots and tubers, chiefly 
used for human food and their 
SIAM Coffee, ae cocoa and preparations Ages 
ARTICLES Imports Exports Chemical elements and compounds: 

Dairy products, eggs and honey ... =: 97,200 yeing, tanning and colouring sub- 

Fishery products, for food ........ (not including crude 35 930 

‘products of cereals, Wood, cork & manufactures thereof 500 
chiefly for human food ......... 60,630 279,832 Clothing and underwear of textile 

Fruits and nuts, excepts oil-nuts .. — 6.900 materials; hats of all materials .. —_ 10,352 

Vegetables, roots and tubers, chiefly Made-up articles of textile materials 
used for human food and their Other than clothing .............. —_ 1,290 
preparations,. N.C.8. 206,756 6.070 Pottery and other clay products .... 1,880 

cocoa and preparations Manufactures of base metais, n.e.s. . 270,024 

Oil-seeds, nuts and kernels ........ 30,854 _ Miscellaneous crude or simply pre- 

Animal & vegetable oils, fats, greases pared products, nes. ............ “ie 19,486 
9,840 3,665 Manufactured articles, nes. ....... 

Chemical elements and compounds; 41,733 410,944 
pharmaceutical products ......... 15,750 708,826 : 
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Imports Exports 
$ $ 


1949 
SPAIN 
ARTICLES 
Beverages and vinegars ........... 6,334 
Dyeing, tanning and colouring sub- 
stances (not including crude | 
SWEDEN 
ARTICLES 


Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, n.e.s. — 


Imports Exports 
$ $ 


Animal & vegetable oils, fats, greases 
and waxes & their manufactures, Bs 
Pulp, paper and cardboard & manu- 
factures thereof $65,437 
Hides and skins and leather ........ — 25,449 
Pottery and other clay products .... — 500 
Glass and glassware ............... 12,27) _— 
Manufactures of base metals, n.e.s. . 81,630 
Machinery, apparatus and appliances 
n.e.s. Other than electrical ...... 11.848 — 
Electrical machinery, apparatus and 
Vehicles & transport equipment, n.e.s. 22 — 
Miscellaneous crude or simply pre- 
pared products, ............ 27,884 
Manufactured articles, nes. ....... — 4,470 
SWITZERLAND 
ARTICLES Imports Exports 
$ $ 
Meat and preparations thereof ..... 810 — 
Dairy products, eggs and honey .... 31,193 — 
Fruits and nuts, excepts oiltnuts 3,495 --- 
Vegetables, roots and tubers, chiefly 
used for human food and their 
Chemical elements and compounds; 
pharmaceutical products ......... 16,280 — 
Dyeing, tanning and colouring sub- 
stances (not including crude 
Hides and skins and leather ........ — 12,100 
Textile materials, raw or simply 
Textile fabrics and small wares .... 27,417 a 
Pottery and other clay products ... — 2,315 
Precious metals and precious stones, 
pearls and articles made of these 
Machinery, apparatus and appliances 
n.e.s. Other than electrical ...... 33,360 — 
Manufactured articles, nes. ....... 5,845,852 14,850 


SYRIA 
ARTICLES 


Clothing and underwear of textile 
materials; hats of all materials .. 
Manufactures of base metals, nes. . 
Electrical machinery, apparatus and 
Miscellaneous crude or simply pre- 
pared products, mn.e.s. ............ 


Manufactured articles, n.e.s. 


Imports 


435 
9,371 


3,000 


4,027 
39,885 


Total 


ARTICLES 


Chemnal elements and compounds: 

pharmaceutical products ........ 
Pottery and other clay products .... 
Manufactures of base metals, n.e.s. .. 


Total 


56,718 


Imports Exports 
$ $ 


5,280 
48,000 
11,434 


64,714 


ARTICLES 


Meat and preparations thereof ..... 
Dairy products, eggs and honey ... 
Fishery products, for food 
Manufactured products of cereals, 
chiefly for human food ......... 
Fruits and nuts, excepts oil-nuts 
Vegetables, roots and tubers, chiefly 
used for human food and their 
Sugar and sugar confectionery ..... 
Coffee, tea, cocoa and preparations 
thereof; spices ..... 
Beverages and vinegars ........... 
Feeding stuffs for animals, nes .. 
Tobacco 


Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 

Chemical elements and compounds; 
pharmaceutical products ......... 

Dyeing, tanning and colouring sub- 
stances (not including crude 

Essential oils. perfumery, cosmetics, 
soaps and related products 

Rubber and manufactures thereof, 

Wood, cork & manufactures thereof 

Pulp, paper and cardboard and manu- 

Hides and skins and leather ........ 

Manufactures of leather, not includ- 
ing articles of clothing 

Furs, not made up 

Textile materials, 


prepared 
Textile fabrics and small wares .... 
Special and technical textile articles 


raw or simply 


Imports Exports 
$ $ 


28,744 
214,334 
555,107 

1,308 


879,341 


842.606 
108.854 
292 319 
271,432 

46,568 


60 
156,466 


24,841 
4,700,668 


1,629,833 
628,740 


198,726 
315,217 


3,998,923 
80,144 


21,327 


2,024,310 
1,788,282 
105,366 


2,434 
6,390 
$8,594 
120 


15,279 
40,553 


238,412 
3,762 


63,304 
21,906 


1,109 
1,538 


69,461 
18,452 


430 


3,545 


180,000 
24,259 


2,553 
64,302 


8,400 
382,419 


389,386 
193,651 
280 


av 
— — 
| 
| TURKEY 
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Clothing and underwear of textile 


materials; hats of all materials .. 781,389 140,443 
Clothing of leather and fur ....... — 4,800 
Footwear, boots, shoes and slippers 21,649 1,684 
Made-up articles of textile materials 

other than clothing .............. 40.467 268 
Products for heating, lighting and 

power, lubricants and related pro- 

Non-metallic minerals, crude or sim- 

ply prepared, .............. 22,628 
Pottery and other clay products .... 90,765 87,808 
Glass and glassware ............... 100,457 
Manufactures of non-metallic miner- 

Precious metals and precious stones, 

pearls and articles made of these 

Non-ferrous base metals ........... 35,769 103,320 
Manufactures of base metals, n.e.s. . 1,441,923 101,048 
Machinery, apparatus and appliances 

n.e.s. other than electrical ...... 1,581,581 7 
Electrical machinery, apparatus and 

Vehicles & transport equipment, n.e.s. 1,362,558 — 
Miscellaneous crude or simply pre- L 

pared products, n.e.s, ............ 90,628 1,669,529 
Manufactured articles, n.e.s. . 3,490,206 1,223,747 

U. S. R 
Imports Exports 
ARTICLES $ $ 

Miscellaneous crude or simply pre- 

pared products, n.e@.S. .......1...% $30,126 — 


ALL OTHER COUNTRIES 


ARTICLES 


Meat and preparations thereof ..... 
Dairy products, eggs and honey ... 
Fishery products, for food 
Manufactured products of cereals, 
chiefly for human food ......... 
Fruits and nuts, excepts oil-nuts .. 
Vegetables, roots and tubers, chiefly 
used for human food and their 
Sugar and sugar confectionery ..... 
Coffee, tea, cocoa and preparations 
thereof; spices 
Chemical elements and compounds; 
pharmaceutical products ........ 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard & manu- 
Manufactures of leather, not includ- 
ing articles of clothing 
Textile fabrics and small wares .... 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials . 
Footwear, boots, shoes and slippers 
Made up articles of textile materials 
other than clothing .............. 
Non-metallic minerals, crude or sim- 
Pottery and other clay products .... 
Glass and 
Manufactures of base metals, n.e.s. . 
Electrical machinery, apparatus and 
Miscellaneous crude or 
pared products, n.e.s. me 
Manufactured articles, n.e.s. 


Total 


224,800 
237 


1,640: 


271 
17,424 


228,880 
440 


890 
9,335 


755 
2,136 


148,795 


1,776 
41,795 


222,700 


775,390 
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Cables: 
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. WHEREVER in the World British Mer- 
chants. have .gone on their lawful. occasions 
, they have gained repute by their qualities of 
» commercial honesty and efficiency. 


Bainbridges 


P.O. Box 1262 SINGAPORE 


CARRYING with them the British tradition 
of Law and Justice, of family life and the 
spirit of sportsmanship they have established 


the British way of life among the people with 
whom they dwell. 


Telegraphic Address. “AUTOMATIC SINGAPORE 


ay 


EXPORTING: SINCE Trust Corporations have won the 
confidence of the public of Britain as their 
Kxecutors and ‘l'rustees, it was natural that 
the benefits they’ confer shoul@ be made 
available to the people of the Coiony of Hong 


KKong, the I’ar Kast and all who have interests 
there. 


Non-ferrous metals, tarpaulins, 
canvas, tents and marquees. 
All types of ex-Army surplus 
stores including blankets, 
clothing, raincoats and Service 
accoutrements. 


IT WAS also fitting that The Hongkong & 
Shanghai Banking Corporation should be the 
pioneers in promoting such a Trust Corpora- 
tion on the China Coast whereby fiduciary 


services of every description are made avail- 
able to all by the 


j 
‘ 


‘SPECIAL OFFERS 


5000: Sound, second hand ground sheet 
rg type rain capes. 
~, 6000: Sound, second hand Haversacks. 
Delivery August 1949, 


HONGKONG & SHANGHA! BANK. HONGKONG 
(TRUSTEE) LID. 


the Trust Corporation of 
THE HONGKONG & SHANGHAI BANKING CORPORATION 


HONG KONG 


= = * 


| : British Overseas Airways Corporation With Qantas Empire Airways Ltd., Tasman Empire Airways Lid, and South African Airways 


‘ 
‘ 
‘ 
‘ 


for 


“UNACCOMPANIED BAGGAGE” 


B.O.A.C. takes pleasure in announcing that your heavy baggage and 
personal and household effects now can be despatched along many 
Speedbird routes for only a quarter of the usual excess baggage 
charge! This new facility means that you need no longer be 
separated from your bulky possessions for any considerable time. 
Furthermore, you need not necessarily be a traveller to take 
advantage of this new facility. We can fly your effects at any time 
at these same low rates. 
BOOK NOW! Your local B.O.A.C.. Appointed Agent makes no 
charge for expert advice, detailed information or bookings. 


SPECIAL 
FACILITIES 


6/8 Chater Road, Hong Kong. Telephone 27765/66. ae: Fi Y ay B-0-A-( 
(General Agents in Hong Kong ¢& China) | | 


a 


| 


ami 
é 
| 
A / = 
| SPEEDBIRD ROUTES ACROSS THE WORLD 
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HARRIMAN REALTY 


COMPANY, LIMITED. 


- 
= *« 
Ae 


* 
‘ 


REAL ESTATE BROKERS & 
VALUERS, ESTATE & 


PROPERTY AGENTS 


on all matters connected with 


the sale, purchase, renting, or 


letting of houses and land. 


: ee of a hot. bath is reduced if the water — 
is hard. Hard water wastes soap — you know how the soap will . 
not lather and scum forms on the surface. Thanks'to chemical — 
research the secret of hard water and its cure were discovered 
enany years ago. If soft water makes home washing easier and . 
ore pleasant, it is a necessity for Industry. Until the chemistry | 
ARRANGED. of water was fully understood factories had either to be built in - 
suitable water, or else suffer the disadvantages of 
“hard water. Nowadays water can be made suitable for use in — 


Expert advice willingly given 


MORTGAGES 


King’ Building, 2nd Floor, oO} factories wherever they are sited, and even naturally soft water “aw 
"IQA DSA a OOO AK can be improved for special purposes. In peacetime you threw 
Pelephons 31258 bath salts into your bath. The industrialist installed a water edd 


” Hongkong. | if ‘softening plant or used chemicals to reduce the harmful effect | 
D 6 ft @-ofthardness. Today softened water enables Industry 

to save fuel, and the work of the chemist is bearing ' 
fruit, as it so often does, in unexpected directions. ) 


ei Chemistry in the Service of Man . 


‘THE CHINA & ‘SOUTH SEA BANK, LTD. ; 


HONG KONG BRANCH) 4, Duddell Street, Hongkong. 
TRANSACT ALL BANKING BUSINESS. 


Telephones : | 
Asst. Manager Savings 33558 
HEAD OF FICE:—110° Hankow Road, Shanghai 
Branches: — 
Tientsin, Amoy, Nanking, Chungking’ Hankow, Peiping ‘arid 
With’ Correspondents in. all principal cities of the world, 
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GILMAN COMPANY, 


LIMITED 


= 


MERCHANTS, 
SHIPPING INSURANCE 
LLOYDS AGENTS 


ESTABLISHED 1841 


HEAD OFFICE CABLES: 

4A DES VOEUX ROAD, CENTRAL, GILMAN} 
HONG KONG. HONG KONG 3 


Wheelock Marden & Company, Limited 


218/9 Queen’s Building, Hong Kong : 
FINANCE 
SHIPPING 
SHIPBUILDING 
SALVAGE 


REAL ESTATE 
MERCHANDISING 
INSURANCE 
WAREHOUSING 
SCRAP METALS. 


HONG KONG LONDON @ JAPAN SHANGHAI 


George Falconer and Company (Hong Kong) Limited 
Established 1855 


DIAMOND, PEARL AND PRECIOUS STONE MERCHANTS 


GOLDSMITHS SILVERSMITHS JEWELLERS 
Exporters of = | 
RUBIES, SAPPHIRES, ZIRCONS, JADES, IVORY AND CURIOS 
Nautical, Surveying Wholesalers Retailers 
and Scientific 
Instruments 


Agents Union Building, Pedder Street, 
U.8. Hydrographic Office 


Telegraphic Address : ) Hong Kong. 
Falconer, Hong Kong. 


— 
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China International 


MANUFACTURERS’ AGENTS. 


703 Bank of East Asia Building, 


Hong Kong. 


Cable Address: “EDUCO” 


IMPORTERS & EXPORTERS | 


AND 


IMPORTS : 


Engineering, Metals,’ 
Building Materials & Chemicals. 


EXPORTS : 


China Products & 
Hong Kong Manufactured Goods. 


Commercial 
Motors Ltd 


to and from 


NEW FAST CARGO SHIPS 
ARRIVALS FROM ATLANTIC 


Liddy Coast Ports of 
* the United States 
and Far Eastern Ports 


“PADUCAH VICTORY” iis Aug. 13 
“PIONE&tR MAIL” Sept. 4 
“PIONEER BAY” Sept. 8 

SAILINGS TO MANILA 
“PIONEER TIDE” eee bec Aug. 19 
“PIONEER MAIL” Sept. 5 
“PIONEER BAY” ee Sept. 9 

SAILINGS TO ATLANTIC 

Via JAPAN & PANAMA CANAL 
“PIONEER SEA” Arrives July 28 Sails Jaly 31 
“PADUCAH VICTORY” ,, Aug. 30 ,, Sept. 1 


MOTORS & ACCESSORIES : 


Agents for 
BUICK, VAUXHALL & BEDFORD. 


For. rates, special information call 


UNITED STATES LINES 


-Queen’s Bldg. COMPANY _ Tel. 31251 


The above list indicates the principal ports of loading and discharge 
as presently intended. but nos their rotation. For further 


Represented throughout China G& Japan 


information see scheiule at the Company's Office. 


FAR EAST AGENTS:— 


FAST REGULAR 


from 


PHILIPPINE ISLANDS, HONGKONG, 
KEELUNG, SHANGHAI & JAPAN 


TO 
SAN FRANCISCO, LOS ANGELES, NEW YORK, 
BOSTON. PHILADELPHIA. BALTIMORE 


Accepting traashipment cargo for Caribbean and Gulf Ports 


Special Calls can be arranged Vessels fitted with strong rooms, silk 
if sufficient inducement rooms & space for refrigerated cargo 


Special tanks of all sizes for carriage of oil in bulk 
Next Hongkong Sailing : Peter Maersk - July 31. 


Jebsen & Oo., Hongkong, Shanghai, Tientsin, Canton. 
Cia Gral. de Tabacosde Filipinas, Philippine Is. 
The Borneo Co., Ltd. Straits Settlements. 

Tait & Co., Ltd., Keelung and Takao. 

Maersk Line Ltd., Yokohama, Kobe. 


General Agents in 1 USA: Moller Steamship Co. Inc., 30 Broad St., New York 
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